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6 stis 5 law 

A-Coxnraons ail-party Select 
Committee yesterday threatened 
to . .introduce legislation next 
session to repeal the “ sus ” law 
IT the’.Government failed to act. 

. The Home Affairs Committee 
said it could not escape the con- 
tinuing responsibility for its call 
earlier this year to change the 
law. .covering intent to commit 
an offence, because of its effect 
on race. relations. 

• In an unprecedented move, 
the- committee warned it would 
place such a Bill before the 
House. “ if there is no measure 
to repeal ‘sus* foreshadowed 
in the next Queen’s Speech.” 
Page S 

Hurricane peril 

More than 110,000 people were 
evacuated from -eastern Cuba 
as Hurricane Allen, with winds 
itp to 170 mph. approached 
after after killing at least 30 
people and destroying crops in 
Jamaica. . Back Page ; 

Carter promise 

President Jimmy’ Carter 
addressed New York’s black 
community and promised an 
’’economic renewal programme” 
to rebuild the country’s indus- 
trial foundation and create 
millions of jobs. - Back Page 

Iranian protest 

A Tory MP said - the 70 
Iranians being held after the 
U.S. embassy protest in London 
should be deported if they re- 
fused to give their names and 
stayed on hunger strike.. 

Terror suspect ; 

French' police arrested Marco 
Affatiago, a suspect named by 
Italian police in connection, 
.tyith the Bologna railway 
station terrorist blast which 
'killed 76 people. . 

Israel boycott bid 

Islamic countries have asked all 
members of the United Nations 
to apply sanctions against Israel 
lor ignoring repeated warnings 
'against changing the status of 
Jerusalem. 

Home for Prince 

Prince Charles has bought 
Highgrove, a Georgian mansion 
at Doughton, near Tetbury, 
Giouc.. from Tory MP Maurice 
Macmillan for an undisclosed 
sum. outbidding several other 
clients. Page 7 

Killer crossing: 

Safety - campaigner Mrs. 

I sob el la Lazic was killed when 
a train hit her car on an un- 
manned level crossing at Del- 
more, near . Inverness, which 
she had described as a “death 
trap.” • 


Equities 
off 7.8; 
Gold 
weaker 


9 . GILTS fell sharply, with 
losses of more than three points 
In longs and a point in shorts. 
The Government Securities 
index closed 1 .18 off at C8.67. 
Page 26 
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i Ordinary Index 


Gilts fall, sterling 
rises as markets 
study money supply 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Mar Apr May Jun Jill Aug 


Captain demoted • 

The captain of an Army supply J - ® 
ship which hit a German tanker 
carrying 1,500 tons of oil in the r 
English Channel, was stripped m 
of his master’s certificate for ^ 
gross misconduct and incom- 
peterice. bj 

Pools pensioner }J 

Pensioner Harry Crees of 
Birmingham was sceptical when jj 
his newspaper ’ horoscope said 
.** financial matters will ira- • 
prove.” But yesterday he ar 
learned he had woq £625,000 Ta 
on Littlewoods pools. bj 

Briefly - - - K 

Peace talks between Greek and ^ 
Turkish Cypriots wU fij 
resumed in Nicosia on Saturday p r 
after a lapse of more than a 
year. £6 

A Brazilian Bill that could mean ^ 

the expulsion of thousands of 9 
foreigners, including Train 
Robber Ronald Biggs, became 1H 
Jaw. * bj 

Plans to rename Liverpool af 
street's in honour of the Beatles fo 
will ibe considered by the city ai 


CHIEF PRICE CHARGES YESTERDAY 

(Hices in pence unless otherwise indicated) 

RISES ' Highland Distils.... J14 

Kwik-Fit 81+3 Hoover A »0 

MiS£d Docks 125 + 1° S?, USe 01 Fmer - ^ 

&e C 5 i' y Pr ° PS £3 t J Sod Securilies ' " 3K 


Kloof Gold + r 

Malayan . Tin 96° + 50 

FALLS 

Treas. 15pc 19S5...£104J - li 
lYeas. 131 pc 1997. ..£971 “ Jj 
Alien Harvey H05S 400 - 15 

Bassett (G.) 37 

Bibby ( J.l - !98 - J 2 

British Aluminium 168 ~ 17 
'Commercial Union 140 — '6 

Dowty ' 220 - 10 

First Nat Finance 22 — 2 

GEC 464 - 12 

General' Accident... 30S — 10 


Land Securilies ... 352 
Leigh Interests ... 16S 
Lloyds and Scottish 153 

MEPC 2J7 

Newarthiil 31S 

Pearl Assurance ... 382 

RMC JS5 

Rotaprint ............ 12 

Kowntree Mack tosh 150 
Trusthouse Forte... 178 

UDT 58 

Unilever 471 

Union Discount ... 470 
United Newspapers 200 

Aran Energy 412 

Central Pacific ...£29J 


F.T. I \ 

.GOVERNMENT! 
SECURITIES | 1 

INDEX 


Trade- 

weighted 

Index 


9 EQUITIES followed gilts, and 
the FT 30-sharc index dropped 
7.8 to 473.1. Page 26 

9 GOLD closed $2 down in Lon- 
don at $627.5. Page 21 

• STERLING remained firm, 
advancing 2 cents to $2.3750. 
Its trade-weighted index was 
75-2 (74.9). DOLLAR fell to 
DM 1.7685 (DM 1.7760). and its 
index was 84.2 (84.4). Page 21 

•- WALL STREET was 3.41 up 
at 933.19 near the dose. Page 24 

9 TENDER offers and changes 
in the Takeover code will be 
considered today by the Council 
for the Securities Industry as 
options for stricter control of 
“ dawn raids.” Page 7. 

• .CONSULTATIVE document 
released ■ by The Government 
recommends plans to improve 
Royal Dockyards productivity by 
more than a fifth and a big rise 
in work subcontracted to the 
commercial sector. Back Page 

9 SPANISH Cabinet .approved 
measures . to provide P£a32bn 
(£190m) to help the country’s 
tourist industry and solve water 
supply, pollution and sanitary 
problems. Back Page 

O IMPORTERS took a record 
29 per cent of the U.S. car mar- 
ket in July, according to pre- 
liminary industry estimates. 
Page 4 

• MOTOR components industry 
warned that nearly 150.000 jobs 
would be lost in the UK unless 
action was taken against vehicle 
imports. Page 6 

9 OIL industry is expected to 
make a record number of 
applications for the new round 
of UK offshore licences, in 
which 90 blocks are on offer. 
Back Page 

• GOVERNMENT figures show 
that oil companies are facing a 
severe and prolonged slump in 
demand. Page 6 

• TANKER drivers’ union 
representatives agreed a claim 
involving pay bill increases well 
above the rise in the retail price 
index. Back Page 

• CUMMINS diesel engine 
group plans to cut its workforce 
by more than 600 in response to 
the worldwide fall in demand 
for engines. Page 6 

. COMPANIES 

• GLYNWED, the engineering 

and building products concern, 
raised first half pre-tax profits 
bv £381,000 to £9.02m on turn- 
over of £188.5m (£169.9m). 

Page 19 and Lex, Back Page 

• SMITH BROS., the jobbers, 
finished the year with pre-tax 
profits of £1.2m against £282,905 
after a second half rise from 
£60.295 to £1.72m. Page 19 and 
Lex, Back Page 

9 J. BIBBY and Sons, the indus- 
trial and agricultural group, 
lifted first half pre-tax profits 
by £530,000 to a record £4.55m 
after an improved trading per- 
formance from the industrial 
division. Page 18 


PRICES OF gill-ciUeri slock* ■■■ ■■■■ ■ •>. ' ' """T v 

plummeted yesterday and 73 | TT" H 

sterling rose sharply as the Ciiy 2 -38^T4-I^L Xacainst 

financial markets assessed the / i j\ tfteS - 

implications of ihc S per cent 72 — XT I I \ M 

jump in The money supply la&i 235 “ j )\ JT\ 

month. % M V» . j/j j 

Treasurj’ ministers attempied 71- 1 1 j j ) 

to give reassurance. They ™ l ■ ■ • 1 ' , 

stressed Government intentions 

of pursuing a tight mniieinry 70 _ I ^ (OK'n-w Trade- 

policy and 0/ reducing money I I weighted ' 

supply growth to within ihc F.T. I \g 1^ i 

tarcet range by the end of the GOVERNMENT! 7&0 ~ J' \ | j# - 

financial year. 69 SECURITIES 1 1 V / 

Citj 1 markets were yesterday 1 . tL # 

still confused bv the figures. INOba i ■ — . 1^.-, \ W 

Analysts were finding it difficult 6B .l 1 1 1 ‘ J 1 1 j, ! 1 1 i 1 7d ~ 5 j, 1 1 1 1 1 1 1 j^g L- Lfr - lJ 

to isolate the underlying trend '198 Q July aoc J Wso aav aug 

from the massive distortinns 
caused by the switching back 

nf lending within the measured the trade-weighted index of its month, have been particularly 
money supply after the end of value against a basket of other hard hit. The 1991 tap stock 
the corset restrictions on hanks currencies gained U.3 points to yesterday dropped by £21, from 
in mid-June. 75.2. ns closing level, to £15^ com- 

The main immediate rnnclit- In contrast, there was heavy pared with the Government 
Mon was that Minimum Lending selling in the giit-cdgrd market Broker's selling prices of £201 
Rale would remain at its pre- as investors adjusted to the less than a rortnish; ago. 
sent level for some time, prospect of a Turther period of There is no immediate 
Together with a further rise in high interest rales. There were pressure on the Government to 
short-term money market rales, losses of up to £31 in long-dalcd resume funding by selling 
this explains the contrasting stocks, of which £} occurred late stocks, though ministers yester- 
mnvements of sterling and gilt on Tuesday, following sharp day were keen to calm the 
prices. falls in the previous f<?w days, markets. 

The pound rose two cents Consequently, the FT Govern- Sir Geoffrey Howe. Chan- 
against the dollar to $2.37Rfl for meni Securities index has now cellor, and Mr. Nigel Lawson, 
a rise of (our cents since the dropped by nearly 5 per cent Financial Secretary, both 
end of last week. Sterling also since the beginning of last week, stressed that the large increase 
strengthened against the main Partly-paid stocks, on which in rhe July money supply was 
Continental currencies so that large calls are due in the next Continued on Back Page 
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Labour filibuster forces 
concessions on housing 


BY PHILIP RAWSTORNE 

THE GOVERNMENT was 
forced to make substantial con- 
cessions in its Housing Bill in 
the Commons yesterday to extri- 
cate its business from pro- 
cedural chaos. 

Further disruptive tactics by 
Labour MPs, which held up 
proceedings for 2\ hours, 
secured the reluctant agree- 
ment oE Mr. Michael Heseltine, 
the Environment Secretary, to 
exclude some 200,000 homes for 
the elderly from the Govern- 
ment’s sale of council houses. 

Similar provisions will be 
made for local authority homes 
in Scotland. 

The Government had intended 
to throw out an amendment to 
the Bill on this issue, which 
had been carried in the Lords. 

Labour MPs also succeeded in 
reducing the Government's time- 
table to such a shambles that 
Mr. Norman St. . John Stevas, 


Leader of the Commons, had to 
rearrange • business for the 
second time in 24 hours. 

Plans to cram a two-day pro- 
gramme into an overnight sit- 
ting yesterday, following the 
loss of Tuesday's business, had 
to be abandoned. 

Instead, debates planned for 
today on Commons reforms and 
financial assistance to the Oppo- 
sition parties have been de- 
ferred until the tutumn over- 
spill session. 

The decision will not affect 
the present finances of the 
Parliamentary Labour Party; 
nor will postponement of pro- 
cedural reforms, aimed mainly 
at adaptations of the select 
committee system, cause addi- 
tional problems for the Govern- 
ment. 

There is no question' of 
changing the procedures which 
have enabled Labour MPs this 
week to outmanoeuvre the 
Government and force it to 


make concessions or lose its 
legislation. 

Mr. Michael Foot opened 
yesterday’s Commons row with 
a protest against the Govern- 
ment’s attempts to push two 
days' business through the 
Commons. It was “an absurdity 
and an outrage," he declared. 

Labour and Liberal MPs 
joined in. raising one point of 
orde rafter another. 

Thirteen Labour MPs, in a 
move to cause further delay, 
tabled applications for 
emergency debates. 

Mr. Arthur Lewis, Labour MP 
for Newham North-West, 

heatedly warned that the 
Speaker would have to suspend 
him if the situation were not 
resolved. 

Mr. George Thomas, after 50 
minutes of wrangling, 

announced from the chair that 
the sitting would be suspended 
for ten mintucs. 

Parliament, Page S 


Zimbabwe 
Minister 
on deatb 
charge 

By Tony Hawkins in Salisbury 


MR. ROBERT MUGABE'S 
Government was last night 
plunged into an em harassing 
and potentially damaging 
crisis when Salisbury police 
charged Mr. Edgar Tckcre, 
number three in the ruling 
ZANU-PF party hierarchy, 
with the murder of fi8-y ear- 
old while farm manager. 

A terse official statement 
said that Mr. Tekerc. the 43- 
year-old Minister of Man- 
power Devcloprmnt and 
Planning and sccrrtary 
gencral of the party, appeared 
before a Salisbury magistrate 
yesterday and was remanded 
in custody after being 
charged with the murder of 
Mr. Gerald tt'illim Adams at 
Stamford Farm, eight miles 
from the ci ty, on Monday 
afternoon. 

“ Several oilier persons ” 
had also been arrested and 
would appear before the 
courts “ in due course.” 

Mr. Tckerc’s arrest has 
potentially sensational impli- 
cations not only because of 
his role as leader of the 
radicals bnt also because be 
has been in the forefront of 
those Ministers who have 
attacked the coalition arrange- 
ment with Mr. Joshua 
Nkomo's Patriotic Front. The 
Ministers have also warned 
(hat the Government Is in 
danger of going “ soft " and 
straying from its Marxist 
principles during the seven- 
year liberation struggle. 

Mr. Tekcre’s arrest would 
appear to mark the end of 
his hitherto promising 
political career. As leader of 
the radical wing of ZANU 
PF he was regarded by many 
as the logical successor to 
ihc Prime Minister, who is 
10 years older than Mr. 
Tekers, 

Th!> Salisbury court pro- 
ceedings could hardly have 
come at a more embarrassing 
moment for the Prime 
Minister, whose long-time 
friend and ally President 
Samora Machcl of Mozam- 
bique is on a five-day state 
visit to Zimbabwe. 

White Rhodesian Front 
MPs in Parliament yesterday 
successfully sought an assur- 
ance from the Government 
that there would be no 
political intervention or 
“cover up” in the Tekerc 
case. 


TUC blocks 
Howe move 
in NEDC 

BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE GOVERNMENTS first 
attempt to stage a formal debate 
about pay restraint in the 
National Economic Development 
Council failed dramatically yes- 
terday when TUC leaders 
slopped the Chancellor of the 
Exchequer discussing the 
subject. 

Mr. Lcn Murray, TUC general 
secretary, refused to let Sir 
Geoffrey Howe open yesterday’s 
meeting of the Council with a 
discussion on pay because the 
union leaders objected strongly 
to the existence and wording of 
0 policy paper Sir Geoffrey had 
circulated in advance. 

In the first significant con- 
frontation within the Council 
since the General Election. Mr. 
Murray forced the Chancellor to 
move the subject to the bottom 
of the agenda. 

Discussions on other subjects 
such as energy pricing and 
industrial aid then took so long 
that the item was not reached, 
and Sir Geoffrey was reduced 
to obtaining grudging and vague 
acceptance from Mr. Murray 
that he might table the issue 
again when the Council next 
met. early in October. 

Ministers and officials tried 
later to defuse the affair by 
saying that the subject of pay 
had not been reached because 
Mr. David Howell, the Energy 
Secretary, had talked at such 
length about energy pricing. 

But It was clear that Mr. 
Murray had no intention of 
letting the issue be debated. 

The offending document 
represented Sir Geoffrey’s first 
major attempt to have union 
leaders discuss pay in the 
Council. 

It bluntly warned that the 
Government . intended to oper- 
ate increasingly tough cash 
limits to restrain pay rises in 
the public sector, and stated 
that “ excessive pay settlements 
can only retaTd progress” 
toward economic recovery. 

There were no new policy 
statements in the paper, but 
its tone angered the unions, 


as did its imitation to discuss 
impact of wage rises on com- 
petitiveness and corporate 
liquidity. 

Mr. Murray told the Chan- 
cellor that such a paper had not . 
been agreed by the Council's 
joint co-ordinating committee, 
that it was not in tune wilh the 
rest or the agenda, that it had 
been “ leaked ” in advance, and 
that the Government knew the 
TUC was not prepared to discuss 
pay as a specific subject 

Some other NEDC members 
were surprised that the Chan- 
cellor should have tried such 1 
blunt approach only a few days ’ 


TUC seeks changes on support 
for industry. Page 7 
MPs criticise naming of 
employment sen Ices, Page 9 


after the Employment Act 
received the Royal Assent and 
less than a month before the 1 
annual TUC. when union 
leaders are likely to be espe- 
cially sensitive. 

But the TUC suspected that 
Sir Geoffrey wanted to demon- 
strate that he was talking to the 
unions about pay problems. . 
blaming them for the country’s 
economic emblems. 

Sir Geoffrey has been tenta- 
tively nudging the Council 
round to discussing pay issues 
as part nf a marro-econnmic 
debate. Together with the Con- 
federation of British Industry, 
he would like to he able to table 
wage issues in the same way 
that the Council tackles subjects 
such as unemDioyraent, indus- 
trial decline. North Sea oil or 
competition policy. 

The NEDC would then he 
used to try to spread public 
understanding of economic 
issuer, including pay, and 
would perform some of the 
functinns envisaged by the Con- 
servative Party before the 
General Election for a new, 
more broadly-based pay forum. 


Teachers to get pay rise 

BY ELINOR GOODMAN AND MICHAEL DIXON 


£ in New York 


Aug. 5 ■ Pravious 


Spot S3.S553-3565tS2.355B-3S65 
1 month ■ 1.56-1.53 di* .1.55-1.50 Ola 
3 months ’3.59-3.54 dis 3.52-3.47 di* 
12 month* 7.1^7.05 di* '6.95-6.85 dis 


STATE TEACHERS are to be 
paid the full £660m salary in- 
crease recommended by statu- 
tory arbitration. But the Gov- 
ernment will not relax cash 
limits on public-sector pay. 

The Prime Minister, who 
initially opposed the recom- 
mended increases to 500,000 
teachers as too high, is deter- 
mined that the rises should 
teach public-sector workers that 


cash limits cannot he exceeded 
without job losses. 

Local education authorities 
will, therefore, have to cover 
the excess costs of the teachers* 
increases by cutting school staff 
and making other economies in 
educational spending. 

The Government has started 
discussions with local education 
authorities on possible changes 
Continued on Back Page 


Low demand hits profits 


T 


BY REG VAUGHAN 

THE EFFECTS of the big 
downturn in consumer spending 
on company profits was illu- 
strated yesterday in the interim 
results from two major UK 
manufacturing companies 
which showed sharp falls in 
profitability in the second 
quarter of the year. 

Tube Investments, the en- 
gineering and domestic 
appliances group, reported pre- 
tax profits down by £6m to 
£24-2m in the first six months 
of 1980, and warned of “ painful 
and expensive adjustments” it 
has had to make to combat 
difficult trading conditions. 

Hoover announced a drop of 
8 per cent in second quarter 
turnover, with trading profits 
falling from £598.000 to 

£170,000. Allowing for currency 
losses, the group showed a pre- 
tax loss of £209,000 for the 
second quarter. This left it with 


a profit for the half year Df 
£1.56m against a deficit of 
£981,000 in the same period of 
1979. 

These results come Just a few 
days after a warning from the 
Confederation of British 
Industry that the recession 
which has hit industry in the 
last few months will worsen 
sharply during the autumn. 

Manufacturing companies are 
forecasting further sharp de- 
clines In their order books and 
in levels of output. Profits and 
liquidity are also expected to 
come under pressure as com- 
panies feel less able to raise 
prices. 

Sir Brian Kellet, chairman of 
TI said yesterday that despite 
the disruption caused by the 
steel strike first quarter results 
“ held up well. 1 ' hut in the 
second three months the group 
suffered .from a “sharp and 
severe reduction in UK con- 
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suracr spending.” The parts of 
the group most affected were the 
domestic appliance business 

( where profits fell from £6.7m to 
£4.9m) and those related to the 
automotive industry where ex- 
tensive short time working be- 
came necessary. 

Hoover, which Is cutting its 
interim dividend from 5.61 p to 
4p per share, said that reduced 
demand in the UK had made 

market conditions difficult. 

Competition was severe, 

especially from imported 
products which benefit from the 
high value of sterling. 

Hoover’s share price fell by 
17p to 150p yesterday, largely 
reflecting the cut in the interim 
dividend. TI. whirl) is holding 
its dividend at 12.5p, gained 2p 
at 258 d. 

Tf results Page 18 
Hoover results Page 19 
Lex Back Page 
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A great opportunity 
to expand your business 
in Milton Keynes. 

Whether you’re a large or small service 
industry or manufacturing concern; -whether 

yqu need offices, a fectoiy, or a warehouse; 
bringing your own staff or wanting to recruit - 
Mton Keynes is the ideal place for you to 
relocate or expand your business. 

Midway between London and Bimiingham, 
and right alongsidelhe Ml, Milton Keynes is the 
perfect base for U.K.- and European business 
operations. 

■ ~ Set in beautiful countryside, with abundant 
quality housing, the problems of re-accommo- 
dating key staff are minimal 

And modem factories, stylish offices and 
■warehouse facilities are continually becoming 
available for companies of all sizes. There are 
also sites for firms wishing to build their own 
premises. 

King or send the coupon formore details. 

I "1 

I Commerce Director. MSton Keynes Development C orporatnn, Waveodon Tower, , 

Mikan Keynes MK17SIX Tet MiHoa Keynes (0908) 74000. 1 
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EUROPEAN NEWS 


Prague goes into nuclear reactor business 


BY 4£5Ue COL fTT fN BERLIN 

WHEW CZECHOSLOVAKIA’S 
Skoda Engineering Works 
recently exported a nuclear 
reactor to Hungary, it marked 
the first time a Comecon coun- 
try other than the Soviet Union 
nad provided nuclear compo- 
nents to another. 

• The basic technology, how- 
ever, was the Soviet Union's 
tried and tested WWER 440 MW 
pressurised water reactor now 
being produced under licence 
"ny Skoda in Plzen. Before the 
Czechoslovak-made reactor was 
delivered to Hungary’s first 


nuclear power station at Baks. 
it had to be sent to the Soviet 
Union for inspection. It is hoped 
that this costly procedure will 
be simplified in future. 

Czechoslovakia plans to build 
at least 17 such reactors by 1985. 
This is part of a programme to 
instal 37.000 MW of nuclear 
generating capacity by 1990 in 
the six small Comecon countries 
and 110,000 MW in the Soviet 
Union. 

The German Institute of 
Economic Research estimates 


that by the end of this decade 
Eastern Europe will derive 
25 per cent of its electricity 
from nuclear power stations and 
the Soviet Union more than 
20 per cent Last year, Comecon 
produced only 4 per cent of its 
electricity from nuclear plants. 

Dr. Vladislav Kratky of Skoda 
Engineering said the 440 MW 
reactors are worth the equiva- 
lent of $35m each to the com- 
pany and that a contract has 
also been signed to build a 
reactor for East Germany’s 
Greifswald nuclear power 


station. After 1985. he said 
Skoda will start building and 
exporting Soviet-licensed 

WWER 1000 MW reactors. 

Czechoslovakia itself recently 
installed its second 440 Mw 
reactor at the Jaslovske 
Bohunice nuclear power station. 
Power plants of 1760 Blw are 
being built near Brno and in 
western Slovakia. But it is a 
4,000 Mw nuclear generating 
plant near Budejovice. which is 
planned for completion in 1990, 
that is causing concern in 
Austria and West Germany 


because of its proximity to the 
cities' of Linz and Passau. - 
Mr. Jan Neumann, chairman 
of the Czechoslovak Nuclear 
Energy Commission. said 
recently that after 1990 sodium- 
cooled fast-breeder reactors are 
to be installed whicb will use 
the lower grades of Czechoslo- 
vak mined uranium ore. Since 
1945, Czechoslovakia's mines 
have been an important source 
of uranium for the Soviet Union 
which now provides the 
Czechoslovak reactors with the 
enriched fuel. 


Bremen riot | Italy’s foreign currency reserves 
mqiury | by S1.8bn during June 

rev eats nits j BY rupert cornweu. *n rome 


in coalition 

By Roger Bo yes in Bonn 

A WEST German Parliamentary j 
inquiry into last spring's ! 
violent riots in Bremen has j 
exposed embarrassing cracks , 
in the ranks of Bonn's coali- ■ 
tion Government ! 

Rioting erupted in the city-state [ 
of Bremen last May after j 
police clashed with demonstra- : 
tors protesting against a \ 

' military oath-taking ceremony, f 
Several hundred people, in- ' 
eluding about 200 policemen. . 
were injured. , 

Herr Gerhard Gaum, the i 
Interior Minister (who is a I 
Free Democrat l has testified ' 
that Herr Hans Apel, the i 
Defence Minister (who is a I 
Social Democrat) did not pass | 
on to him advance informa- i 
tion, gleaned by military 
counter-intelligence. about 
the demonstration. Normally. 
Herr Baum should have been 
warned. 

He is responsible for the Federal 
Criminal Investigation Office j 
which is in ch/rge of ensuring 
the security of Professor Karl 
Carstens. the German Presi- 
dent, who was the guest of 
honour at the cerfrnony. 

However, Herr Apel did inform 
both Chancellor Helmut 
Schmidt, and Herr Hans 
Koschnick, the SPD Mayor of ; 
Bremen. 

Although Herr Baum has tried 
to play down the incident it 
is clear that there has been 
considerable friction between - 
'civilian and military intelli- 
gence, Bremen's ruling Social 
Democrats-and the Interior 
Ministry, and between the 
Parliamentary SPD a rtf FDP. 

The opposition Christian Demo- 
crats have been watching with 
a certain amount of glee as 
the buck is passed, at increas- 
ing speed, between Bonn and 
Bremen. . • 

The Bremen affair is only one 
recent incident to highlight 
poor communication between 
the coalition parties. Thus, 
at the end of the Parliamen- 
tary session last month, two 
SPD-FDP-sponsored Bills 

were unexpectedly defeated 
by defections from the coali- 
tion ranks. 

One measure was an anti- 
noise Bill, allocating public 
funds for sound-proofing of 
certain bouses. After helping 
draw up the BiU, the FDP 
suddenly withdrew support, 
causing it to be embarrass- 
ingly- defeated. 

Another Bill on conscientious 
objection was also defeated 
when 10 Social Democrats 
decided to withdraw their 
support 

The opposition is interpreting 
these moves as a sign that 
the basis of common interests 
between the coalition parties 
has dried up after almost 11 
years of Parliamentary colla- 
boration. 


A SUBSTANTIAL re-valuation 
of the gold component of the 
Bank of Italy's reserves has 
masked only partially a signifi- 
cant drop in the central bank's 
holdings of convertible curren- 
cies, the front line ammunition 
for any defence of the lira. 

According to figures from the 
Bank yesterday, the total offi- 
cial reserves had risen by the 
end of June to S54.9bn 
(£23.4bn> against $44.5bn 
(£18.9bn) at the end of. May. 
and S34.5bn (£14.fibn) exactly 
12 months earlier. 

This advance reflected step- 
by-step an increase in the worth 
put on the 2,500 tonnes of 
monetary gold held by the 
Bank of Italy, revalued period- 


ically according to a formula 
related. . to the bullion fixing 
price. The gold stock was 
valued at $34.5bn at the end of 
June, compared to S16.79bn at 
the end of June last year. 

Convertible currency hold- 
ings of the central bank, how- 
ever, declined to 88.1 bn from 
$9.9bn a month before, and 
$12.4tin a year earlier. 

The drop probably reflects 
the support which the Bank 
was obliged to give the lira in 
May, and especially June, amid 
speculation about a currency 
devaluation, in the run-up to 
the economic stabilisation pack- 
age introduced by the Govern- 
ment at the start of July. 

Throughout the first six 


months of this year not only the 
trade balance, but also the 
balance of payments, were 
heavily in the red. But the 
signs now are that matters are 
improving with the onset of the 
tourist season, traditionally a 
period of foreign currency in- 
flows. 

There is also some evidence 
that the trade imbalance is 
starting to right itself, as the 
long-forecast economic slow- 
down begins to be felt. 

Meanwhile, inflation is now 
apparently quickening after a 
period of respite. The national 
statistics institute says consu- 
mer prices climbed 1.7 per cent 
in July, bringing the year-on- 
year rate back up to 21.6 



Bologna bomb suspect arrested 


BY OUR ROME STAFF 

A-PRIME neo-Fascist suspect in 
tne EWogna- station massacre 
was : arresuiffiln. N ice .yesterday , 
hours stale funeral 

for -the . victims' ' began ' in- the 
city : *.t'* . vr. 

Sig. Marco Affatigato. long 
linked with the most violent 
wing of ultra-right extremism in 
Italy, was picked up by French 
police acting on an international 
warrant issued by Italian magis- 
trates investigating the bombing 
which has claimed 77 lives. 

He has been a wanted man 
since 197S. and is believed to 
have been an accomplice in the 
1976 escape of . the neo-fascist 
Sig. Mario Tuti who was sub- 
sequently recaptured. and 
charged with responsibility . for 
the Italicus train bombing six 


years ago in which 12 people 
were killed. 

Police first began linking Sig!. 
Affatigato with the • Bologna 
blast, when survivors identified 
bis photograph with a man seen 
behaving suspiciously with a 
suitcase in the station waiting- 
room. 

As Italy officially mourned the 
victims of Europe's worst 
terrorist tragedy, about 300,000 
people packed Bologna’s Piazza 
Magglore to pay their last 
respects in an atmosphere of 
tension. 

The bitter feuding between 
Christian Democrats and Com- 
munists — which has .extended 
even to the Bologna outrage — 
had increased fears that mass 
rallies after the funeral might 


be marked by violent protest , 
against the Government's 
alleged incapacity to deal with 
terrorism. 

This charge was again bluhtly. 
levelled yesterday by Sig. Enrico 
Beriinguer. the Communist 
leader, who has been maintain- 
ing a vigorous campaign to 
topple the administration of Sig. 
Francesco Cossiga. the Prime 
Minister. 

He clearly hopes to turn the 
fact that stricken Bologna is a 
Communist stronghold to his 
party's advantage. 

But Sig. Flaminio Piccoli. the 
Christian Democrat Secretary, 
yesterday dismissed Sig. Ber- 
linguer’s attack as clumsy and 
counter-productive, sterile and 
blatantly tactical. 


Dutch jobless at post-war peak 


BY CHARLES BATCHELOR IN AMSTERDAM 


DUTCH UNEMPLOYMENT rose 
o more han 250,000 a he end of 
last month, setting a post-war 
record. ' With', more lay-offs 
likely in the. building industry 
and many school-leavers signing 
on the dole for the first time, 
the figure is expected to rise 
further this autumn. 

The July jobless total showed 
a stroag increase for the fourth 
successive month, rising by 
11.700 o 250,900, .or nearly 6 
per cent of the working popu- 
lation, according to provisional, 
seasonally adjusted figures from 
the Social Affairs Ministry. The 
unadjusted number of people 
out of work rose by 26,600 to 


248.300 in the month. 

The increase in the number 
of unemployed was matched by 
a decline in vacancies. The 
seasonally adjusted figure regis- 
tered with labour offices fell by 

4.300 to 48,200. 

The largest union grouping, 
the Netherlands Trade Union 
Confederation (FNV), described 
the July unemployment figures 
as a “dramatic low point" and 
a sign of the failure of. the 
Governments policies. 

The cabinet's economic plan 
produced soon after it took 
office at the end of 1977 aimed 
to reduce unemployment to 
150,000 by 1981, hough Ministers 


have conceded this is unrealis- 
tic. 

Dutch unions have been press- 
ing for a fairer distribution of 
the work available through cuts 
in hours. Moves have been made 
towards early voluntary retire- 
ment and longer holidays, but 
radical proposals for a 35-hnur 
week have been rejected 

The industrial union affiliated 
to the FNV last month said it 
was prepared to accept a tem- 
porary reduction in real wages 
if this would create jobs. . It is : 
the largest Dutch union, repre- 
senting 310,000 workers in the 
metal, textile and chemical in- 
dustries. 


Professor Zolotas: 
Recycling scheme 

Greece 
revives oil 
fund plan 

By Our Athens Correspondent 

PROFESSOR XENOPHON 
ZOLOTAS, the Governor of 
the Bank of Greece, yesterday 
revived his proposal for a new 
international organisation - to 
assist the orderly rec^diEg of 
.oil funds -from surplus, 'to 
deficit Q conn tries. " 

Prof. Zolotas "told a Press 
conference that recycling 
would not pose any particular 
problems this year. But the 
world faced the prospect of 
successive oil-price rises and 
diminishing capacity among 
oil producers for imports 
because of the completion of 
the balk of their infrastruc- 
ture. International commer- 
cial hanks were also becom- 
ing increasingly reluctant to 
extend credit to countries 
with rapidly rising external 
debts, while several commer- 
cial banks were overexposed 
hi their lending to the most 
.-indebted countries. 

His solution to the problem 
would be a permanent 
organisation, to he called the 
International Loan Insurance 
Fund, which would represent 
the industrial world and the 
oil producers and operate 
under the auspices of the 
World Bank. 

The fund would provide 
guarantees for private inter- 
national loans and would 
serve to secure and enlarge 
the flow of funds from the 
private capital markets 
towards deficit and particu- 
larly developing countries. 

Guarantors in this scheme 
would he. the International 
Monetary Fund, the World 
Bank, the major industrial 
countries and the surplus 
countries of the -Organisation 
of Petroleum Exporting 
Countries. 


| Upward 
| trend in 
| Spanish 
unemployed 

Sy Our Madrid Correspondent 

FIGURES FROM the official 
statistics institute shew an 
apparent drop in unemployment 
in Spain between the first and 
second quarters of 1980. The 
fall, however, is due to a change 
in the basis used for computing 
the statistics. 

For the first time 14-year-olds 
have been dropped from the 
active population. The inter- 
national practice has been 
j adopted of basing the census 
on 16-year-olds and upwards. 

I Thus, some 80.000 people have 
; been excluded. 

j Officials say this explains the 
I drop in unemployment com- 
! pared to the first quarter — from 
j 1.47m tn 1.43m. If the former 
i census basis were continued, the 
I number of unemployed would 
! reach almost 1.52m. or 11.7 per 
cent of the population. 

Strikingly, there has been a 
drop in those seeking their first 

• jobs— from 533.000 to 492.000. 
j Unemployment has risen almost 
I 4 per cent in agriculture, which 
j is enjoying an exceptional year, 
j In industry and services, .the 
i tendency has been for rises of 
j just under 3 per cent No 
t change in the overall trend is 
I expected until the fourth quar- 

, ter. 

Spain has by far the largest 
; proportion in Europe of active 
I population unemployed, but it 
} also has the smallest active' 
i population, equivalent to 35 per 
; cent of total population. 

i Cyprus talks 
| to reopen 
| in Nicosia 

I By Our Nicosia Correspondent 

i PEACE TALKS between Greek 
i and Turkish Cypriot representa- 
! lives will be resumed in Nicosia 
! on Saturday, after being in 

• recess since June last year. The 
■ move fallows months of patient 
I diplomacy by United Nations 
i officials to overcome procedural 
i obstacles. 

i The meeting will take place 
j at the Ledra Palace Hotel which 
| is situated in no man’s land. An 
; opening statement will he made 
j by Mr. Hugo Gobbi, the special 

• envoy of Dr. Kurt Waldheim, 

! the UN Secretary General. He 

has been shuttling between the 
two sides in search of agree- 
ment on a procedure for recon- 
vening the talks. . 

' Discussipps ,,; rb try to settle 
the wartdivided island’s . long- 
standing problems, will begin 
in earnest on September 15. 
Cyprus has been divided since 
the summer of 1974 when 
Turkish troops invaded the 
island in the wake of a Greek- 
led coup. They seized nearly 
40 per cent of the territory 
which later proclaimed itself 
the Turkish Federated State of 
Cyprus. 

A UN spokesman said both 
sides had promised to carry out 
the talks in a "sustained, con- 
tinued and constructive manner" 
and that all aspects nf the 
problem would he discussed. 

The main stumbling block 
has been the interpretation to 
be given to the term “bizonal" 
j settlement, which the Turks 
insist should be accepted in 
advance by the Greek Cypriots. 
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Iran expected 
to name new 
Premier today 


BY PATRICK COCKBURN fN TEHRAN 


A NEW Prime Minister for 
Iran should be nominated today, 
according to President Abo! 
Hass an Bani-Sadr, but it is not 
dear who will get tie job. The 
name will next be presented to 
Parliament for confirmation. 

The selection of a Prime 
Minister and Cabinet has been 
blocked by bitter disagreement 
between the President and the 
clergy-led Islamic Republican 
Party which has a majority in 
the assembly. 

Mr. Bani-Sadris first choice, 
though a member of the IRP’s 
central committee, proved 
insufficiently hard-line for many 
MPs. Even if the new nominee 
is approved it does not neces- 
sarily mean an end to the 
political wrangling. Parliament 
could argue over each Cabinet 
Minister in turn. 

A powerful leader of the 
IRP, HojatoJeslaro Hashemi- 
Bafsanjani, who is also Speaker 
• of Parliament, confirmed that 
the nomination of the Prime 
Minister would take place today. 

The chances of a temporary 
respite in the quarrel over the 
choice were increased by an 
impatient speech from Ayatol- 
lah Khomeini, Iran’s leader, 
■yesterday. He attacked the 
Press for -encouraging factiona- 
lism, and also denounced the 
wrangling iff politicians who 
had lived in exile while others 
were being killed in Iran fight- 
ing the Shah. 

It is not clear how far the 
IRP has abandoned its demand 
for one of Its hardline members 


to be appointed to head the 
Government The party's 
original nominee, Mr. Jalafafl. 
din Farsi, was unacceptable to 
the President and over the last 
week a special commission has 
been considering a list of 13 
names. 

Renter adds: The effect of 
economic sanctions by western 
countries -and Japan against 
Iran is unlikely to intensify 
much from now on. Mr. a], 
Reza Nowbari, governor of the 
central bank, said yesterday. 

Referring to Iran’s battle to 
recover fhe assets of the former 
Shah. Mr. Nowbari said the 
former monarch’s death in exile 
in Cairo last month would com- 
plicate matters only slightly. 

“ It is going to maybe harden 
it a little bit in the sense that 
there would be a process of 
inheritance, on bis part that we 
have to battle in courts." 

Mr. Nowbari added that it 
was difficult to work out 
systematically how much the 
ex-Shah had taken out of Iran 
over the 37 years of his rule. 

The central bank had so far 
claimed $32bn (£13.6bn) 

through attachment orders 
obtained from the Iranian Jos- 
tice Ministry and courts. The 
bank believed that $20bn of that 
was outside Iran. 

Mr. Nowbari said the bank's 
task would have been to try to 
locate the wealth and prepare 
legal documents to take the ex- 
Shah to court Now the task 
had become a bit more difficult 
as his widow or son have to be 
taken to court 


Baghdad calls for early 
summit on Mideast 


BY OUR FOREIGN STAFF 

IRAQ IS understood to be press- 
ing for an early Arab summit 
meeting to disc uss the Middle 
East The Iraqis want serious 
consideration to be given to the 
use of oil sanctions against the 
U.S. 

At the UN, member-states of 
the Islamic Conference, includ- 
ing Iraq, circulated all UN mem- 
bers yesterday calling on them 
to apply sanctions against Israel 
because of its refusal to heed 
repeated ■ warnings . against 
changing the. status, of Jeru- 
salem. The 40-nation group of 
Moslem states formulated a 
resolution, which the Security 
Council is expected to consider 
by the end of the week. 

The Iraqi proposals for 
greater pressure on the U.S. are 
believed to have been put for- 
ward by President Saddam 
Hussein of Iraq during his over- 
night stay in Taif, Saudi Arabia, 
where he saw King Khaled. 
Crown Prince Fahd and other 
Saudi leaders. 

Mr. Hussein returned to Bagh- 
dad yesterday after talks on 
bilateral and international 
issues, according to Radio 
Riyadh. His surprise visit— the 
first by an Iraqi ’Head: of State 
for over 22 years — was made 
without prior announcement, 
but was seen as symptomatic of 


Why Spain’s duty-free fortress fears for the future 


IN THIS place you either ing plastic shopping bags bulg- 


BY ROBERT GRAHAM, RECENTLY IN CEUTA 

The Spanish authorities take dented 1 1-year bnom, largely 
benign attitude towards this due to the closure of the 


Indeed, some of the coalition carry a gun or a shopping bag ” in gvrith radios, cassettes, stereo a benign attitude towards this due tn the closure of the 

conflicts — notably over joked a Ceuta merchant. Ceuta, equipment, cameras, whisky, too — certainly at the. local level. Spanish frontier with duty-free 

workers co-determination in sprawling on a narrow moun- cigarettes, butter, chocolate and Indeed, visitors to Cents are Gibraltar 
industry— reflect almost un- tainous headland overlooking anything else which seems a allowed to take away tax-free Spain has alw-avs rejected the 

bridgeable differences. the Straits of Gibraltar, is part quarter of the normal price, goods worth up to Pta 2,000 idea of any link hetween the 

10.500 fajp n f Gibraltar and the status 


bridgeable differences. the Straits of Gibraltar, is part quarter of the normal price, goods v 

But a more plausible explana- garrison town, part duty-free Quite a few people come by car (£11 .80} 


mitted to creating more in- Over 2.5m people a year visit 


(£62-141. the tax is only 20 per „f Ceuta and Mellila, regarding 


tion is that, the FDP is com- supermarket. for the day to stock up. (£62.14). the tax is only 20 per 0 f Ceuta and Melilla. regarding 

mitted to creating more in- Over 2.5m people a year visit A sizable number of people, cent of the free-on-board price, them both as utterly Spanish, 

dependent image for itself in this strategic Spanish enclave usually housewives, make two and after this a sliding scale in Spain, the topic is an 

the run-up ‘to the October in Africa. Their prime purpose return trips a day from Alge- applies But much depends on emotional one. 

elections, especially after is to buy consumer goods which ciras. trading their purchases the mood of the Customs Ceuta has been in Spanish 


elections, especially after 
recent setbacks in state elec- 
tions. 

The end of a legislative period, 
with its flurry of last-minute 
legislation, also usually corn- 


unobtainable or on the mainland. Then there officials. 


of the Customs 


expensive. . in mainland Spain are the more organised smug- Ceuta’s merchants 


lislative period. | and Morocco. glers, the Madttrror., who deal 8115m worth of goods each 

■ of last-minute 1 Ai the height of the summer more with Morocco but also year from outside the mainland 

>0 usually com- as many as 15 shiploads of organise the transport to Spain for a Spanish population of 

communication I tourists a day arrive from the of such items as colour lelevi- 70.000. Of this trade.- over a 


plicates communication I tourists a day arrive from the of such items as coloi 

between the coalition parties. 1 mainland. They go back bear- sions. .. . 

-JOINT COMPANY ANNOUNCEMENT. ... _ 

- MERGER OF / 

MALAYAN TIN DREDGING <M) BERHAD (“MTD") 
SOUTHERN MALAYAN TIN DREDGING (M) BERHAD (“SMT”) 
SOUTHERN KINTA CONSOLIDATED (M) BERHAD (“SKC”) 
KRAMAT TIN DREDGING BERHAD (“KTD”) 

LOWER PERAK TIN DREDGING BERHAD (“LPT”) 

AND 

: B8DGR MALAYA TIN SENDIRIAN BERHAD (“BMT”) 

.■ Malayan Tin Dredging (Ml -Berhad bas received the following acceptances in 
connection with the offers- by Bumiputra Merchan t Ba nkers Berhad on behalf of 
' MTD to acquire all the Issued shares of. SMT, SKC, KTD, LPT and BMT not already 
owned by MTD: " 

■■ Percentageof 

Total -acceptances received the shares under 

"Company in respect of: The offers: 

SMT : 3.430,216 ‘shares. 67.75% 

SKC . :. . 4,078399- shares 53.00% 

KTD ■ -2,178.625 share* 55.00% 

LPT - - - 2,480,975 shares 75.18% . 

BMT 10.815,302 -shares 100.00% 

All the relevant offers accordingly have been declared unconditional as to 
acceptances. The relevant special dividends .are 'expected to.be paid in September, 
1080 to shareholders on the registers of the relevant companies at the close of 
business on 1st August. 1980. The nffere will remain open for acceptances until 
4.30 pm. on 14th August 1980 and any acceptance received afrer that date will 
be rejected. 

As announced on I6th July, 1980 approvals have been obtained from the 
Foreign Investment Committee and the Capital Issues Committee of Malaysia. The 
necessary resolutions for the implementation, nf the offers were duly passed by 
toe shareholders of MTD on 2ist July, l&W. 

Bumiputra Merchant Bankers Berhad 

Kuala Lumpur 
5th August, 1980 


third is in radios, cassettes. 


ustoms Ceuta has been ii> Spanish 
hands since l-fie J5th century- 
import 1 From there, the colonisation of 
5 each Morocco was launched. There 
imiand Gen. Franco laid ;he founda- 
lon of ( j ons tT f Foreign 

over a T.epjnn. and from there ton he 
ssettes, launched his successful attack 


stereos and sound equipment. on Republican' Spain in 193S- 
almost all made in Japan. Ceuta The names nf CcuLa streets are 
is a big backdoor entry point re dnlent with this military his- 
for Japanese products normally lnry . Despite this, the place has 
excl ude d from Spain by high become progressively less 
tariff barriers. Many products Spanish. A large and mostly 


sold are of low quality, and the 


Moroccan population. 


unwary can end up with imita- numbering over 15.000. has 
tion marks or cut price brands appeared in recent years, linns: 
® amyn - which neatly j n shettocs which the Spanish 
substitutes an in for an "n"j. never visit. 

Ceuta’s duty-free status is its " No one wants the Moron- 
lifeblood, as it is for the sister 
enclave of Melilla, 400 km down 
the coast Remove that status VM'ArT 
and Ceuta would become a poor - 
garrison town. The merchants 
are acutely aware of this, for 
the soldiers are badly paid and 
spend little. The garrison is 
20.000 strong — a significant 
force on a chnnk of territory 
less than 20 sq km in size. 

The garrison’s strength is 
partly a physical guarantee nf 
the defence of Ceuta, but also 
reflects an unchanced Francnisl 
policy of stationing large 
numbers of troops away from 
the Spanish mainland .('Hip 
crack Spanish Lesion is not 
allowed to be based in Spain 
proper.) 

The initiation of talks 
between Britain and Spain on 
the future of Gibraltar, with a 
view to opening the Spain- 
Gibraltar frontier .has caused 
alarm among the. merchants. 

Ceuta bas enjoyed an unpre-ce- Dp to 15 shiploads of 


cans, but everyone exploits 
them." says Sr. Antonio Pena, 
editor nf the local newspaper. 

The influx of Moroccans is 
causing concern, especially as 
Momrcan-originated delinquency 
increases in line with unem- 
ploymeni. At the other end of 
the scale, the dynamism of tor 
Indian merchants has eroded the 
influence of the Spanish traders. 

The Indians, who number less 
than 2.000. first arrived in 1912. 
They now control over 60 per 
cent of the the import trade and 
have a virtual stranglehold on 
Japanese goods, which have the 
fastest-growing sales. A study 
rocenlly prepared by the 
Ministry of Commerce com- 
mented: "The Indians have 
been the great beneficiaries, in 
a perfectly legitimate way. of 
Bsral and economic measures 
designed tn aid the inhabitants 
of Ceuta and Melilla." 

According to one senior 
government official, the Indian 
community is the principal in- 
vestor now in Ceuta, Spanish 
capital having fled to the main- 


land. The irony about this is 
that the Spanish passed laws to 
prevent foreigners owning 

property in Ceuta, but never 
checked investment through 
Spanish nominees. 

If King Hassan of Morocco 
chose to illustrate the colonial 
nature of Ceuta as a colony, he 
could ipoint to how government 
officials are paid a premium for 
serving there, as they would be 
in a colony, or how toe enclave 
is run by a senior army general, 
who doubles as military and civil 
governor. 

Ceuta is. already a pawn in 
Kinjj:, Hassan’s complex diplo- 
matic manoeuvring s to sustain 
bis war- against the Polisario 
guerrillas fighting for in depend- 
ence' in the former Spanish 
Sahara- The king has subtly 
used. Spanish sensitivity over 
Ceuta and Melilla to ensure that 
Madrid does not recognise 
Polisario — something it would 
like to do. He bas also begun 
to indulge in what is seen here 
as " guerrilla activity." 

In an unpublidsed move last 


the growing rapprochement of 
the two leading Arab oil pro- 
ducers. 

Iraq is among those Arab 
states which insist that no grace 
period should be given to toe 
U.S. Administration because- of 
toe run-up to toe American 
presidential election. 

Co-ordination of ptiticy in the 
Gulf is also believed to have 
figured -largely - in- the Taii 
talks. Saudi Arabia and Iraq 
have been - united in their oppo- 
sition to the Soviet intervention 
in Afghanistan and to any 
super-power intervention in the 
Gulf. 

Another topic that will have 
been discussed is the Organisa- 
tion of Petroleum Exporting 
Countries’ forthcoming summit 
due in Baghdad in November, 
and efforts to realign oil prices. 

A commentator on Iraq’s 
state-run television bas claimed 
that the British embassy in 
Baghdad is “ a base " for spying 
and secret agents,” according to 
a report from Kuwait 

"The British authorities are 
still possessed with a colonialist 
mentality and the enemy in the 
British embassy is playing with 
fire once again . . . plotting 
secretly,” the commentator 
said. 
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Dp to 15 shiploads of tourists a day visit Spain’s African enclave of Cento 


November. the Moroccans 
damped down oh -cross-border 
smuggling. Accounts vary, but 
between 10 and 15- Moroccans 
have been killed in skirmishes 
with border .patrols. The diying 
up of contraband trade has hurt 
Ceuta traders, but equally it has 
affected a hinterland, of Moroc- 
can villages . esdnsively 
dependent on' this cross-bonier 
activity. 

The Spanish reaction, again 

unpubiicised. has been to treat 

this as a dress rehearsal for a 
tightening of Morocco's grip: on 
the enclave. Accordingly, Ceuta 
has stopped buying fresh, fruit, 
vegetables- an d’- meat .fro®: 
Morocco. Morocco was the prin- 
. cipal source of supply*_and such 
items now cost three times the 
mainland price. 

The Spanish have also di 5 * 
creetly geared np an: 'emer- 
gency system of. water supply 
from Algedras. Several Spanish 
politicians have argued ’ 'tM 
Spain must be ready for ano& er 
“green march,” - like the. ’ on® 
King Hassan launched to bring 
the former Spanish Sahara 
under . Moroccan arid Mauri - 
ianian control," 

Few believe Kang Hassan 
ready to play such a direct cam- 
which could .bring ..war with 
Spain. But It is a potenflafly 
explosive, situation a's -long 
Morocco fails to make gains. 
the war 'with Fo'llsarib and KiM 
Hassan is increasingly' P® 00 
the defensive bv his restive 
people. - 
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OVERSEAS NEWS 


China turning a more human face to the land of the Lamas 


•: TIBET MAY he Stangri La to 
• the thin trftsMe, of 'tourists now 
: making ther trip to Lhasa. 'but 
behind the gutter lies a . tawdry 
story of. .poverty, . religious 
persecuflon and bureaucratic 
.. mismanagement., 
f ' Cltinese- authorities ’ now 
. .freely admit they have made a 
: .mess of things in Tibet, the 
region which has proved most 
... troublesome for them.. Thirty 
years of 'Chinese rule may have 
'4 P r °dticed.. an impressive- inven- 
f°ry of roads, hospitals' and 
schools where, none existed 
- before, but it has not necessarily 
improved the lot of lens of 
thousands of Tibetans, many of 

■ whom live in conditions of 

■ - extreme, poverty. 

Mr. Losing Cbicheug, vice- 
;•> chairman of the- People's 
-^■Revolutionary Government here, 
> interviewed by a group of visii- 
,/ing correspondents, admitted 
A. that at least 150,000 of the LTm 
. Tibetans were living, in poverty, 
->This :is a startling admission 
. ^ from a Chinese official, particu- 
larly as. it relates to Tibet, 
x. about which China has been 
extremely sensitive and which 
has only recently been opened 
-to visitors. , 

'4 The three-bour drive from 
^the airport to. Lhasa, along a 
. bumpy, at times treacherous, 
'jroad, lends to confirm the viee- 
- chairman's gloomy ' assessment. 

. 'vAiong the way are houses which 
tourists may regard as quaint, 
‘hut are little more than pig- 
sties. From these broken-down 
mud shelters. emerge old crones 


BY TONY WALKER, RECENTLY IN LHASA 


and young children dressed in 
rags and encrusted in dirt. 

Even in Lhasa, there are fre- 
quent reminders of how grind- 
ingly poor many Tibetans are. 
It is one of the few 'places in 
China where beggars can be 
seen on the street 

Peking admitted its -failure at 
the end of May this year, in a 
series of announcements effec- 
tively reversing most previous 
policies towards Tibet. At the 
same time._tbe central Govern- 
ment virtually accused local 
officials, of gross mismanage* 
merit, if not corruption. 

One head, to roll was that of 
Gen. Ren Rong. the former first 
party secretary, now back in 
Peking in retirement, disgrace, 
or both. His removal from 
office was described by local 
officials as a “routine transfer.” 

.Whether he was sacked or 
transferred, it is Gen. Ren. an 
old guard administrator, who 
ruled Tibet for more than 10 
years, who is the chief victim 
of Peking's sudden reappraisal 
of its minorities’ policy towards 
Tibetans. 

Mr. Hu Yaobang, general 
secretary - af the Communist 
Party Central. Committee, and 
Mr. Wan Li. prominent member 
of the party secretariat, were 
obviously horrified by what they 
found in Tibet when they made 
an inspection tour earlier this 
year. 

It was soon after they 
returned to Peking that the so- 
called “Regulation 31“ was 
issued, which called for a much 


Thais ready to meet Hanoi 
lor talks on Kampuchea 


BY OUR BANGKOK CORRESPONDENT ' 


THAILAND’S Foreign Minister, 
Air Chief Marshal Siddhi 
SavetsUa, said -yesterday that he 
bad “no objections” to a pro- 
posal by the United Nations 
secretary-generaL Dr. Kurt 
* Waldheim, that Thailand and 
. Vietnam should try to resolve 
their differences over Kam- 
puchea at next month's meeting 
... of the UN . General Assembly. 
.Although hardly enthusiastic, 
Thailand's willingness to resume 
.a stalled dialogue with Vietnam 
in New York salvages a hope of 

• progress from Dr. .Waldheim's. 

- four-day mission to Hanoi and 
■' Bangkok, which ended on Tues- 

day. 

Thailand has been calling for 
■ UN observers alopg its border 

- with- Kampuchea since late last 
-• year, when tens of thousands of 
.■Kampucheans, many of .them' 
.' sick or starving, fled ; across the- 
. . border. Dr^.. Waldheim rebuffed 

. :Thai calls to intervene, saying 
. that any UN force would have 
to' originate in the Security 
Council. • . • 

■* Extreme tension along the.bor- 

• der. which hajs existed since late 

- June, when'.. Thai plans to 
repatriate refugees prompted’ a 

•' brief incursion Into Thai terri- 


to^y by _ Vietnamese .. troops, - 
'finally forced Dr. Waldheim’s 


. direct attention. ' 

; - At the end of this four-day 
: mission. Dr. Waldheim put the 
• best possible face on what was. 
hardly a success;- “I think we 


have made some progress, but 
it will be a long process." 

Air Chief Marshal Siddhi. who 
accompanied Dr. Waldheim on 
his seven-bour trip to several 
camps along the Thai- 
Kampudhean border, said that 
the secretary-general's visit "has 
helped us a great deal, because 
by being on the spot, he knows 
what burdens we carry.” 

Dr. . Waldheim ■ arrived in 
Thailand on Monday after two 
days of meetings in Hanoi. He 
brought with him what one of 
his senior aides referred to as 
“ some flexibility " in Vietnam's 
proposals for defusing tensions 
along the border. 

The -Thais for their part 
seemed less interested in bear- 
■irig new proposals- from the 
-Vietnamese than In impressing 
(heir guest with their view of 
the Katnptichean crisis, 

THe Thai position, and that of 
the Association of South-East 
Asian Nations is that Vietnam's 
-border prooosals divert atten- 
tion from the overriding issue 
of Vietnam's occupation of 
Kampuchea. A 1979 UN reso- 
lution calls for the withdrawal 
of foreign troops from Kampu- 
chea and an international con- 
ference To guarantee Kampu- 
chea’s right to self-determina- 
tion.- Thai officials are under- 
stood to have been upset because 
Dr. Waldheim gave no impres- 
sion of having discussed the UN 
resolution in Hanoi. 


Thousands arrested in 
Seoul’s latest purge 


. ""OUL — A total of - 16J599 
h Koreans described by the 
■ "-critics as hooligans, racke- 
,. gangsters and gamblers 
. being arrested- in a. “ special 
'■^Vure to eradicate social 

.evUs.'* 

The . latest Purge, initiated 
.this week, will continue until 
_Augusi‘16 at least — the deadline 
. sefrby the martial law command 
for “ criminals ! still at large " 
to surrender. 

A. spokesman for the military- 
4onunated Special Committee 
for .National ■ Security said yes- 
- terday that those arrested would 
be ^screened and referred to 
court martials. Most Would go 
through four weeks, of “re- 
education ” and some would be 
given six month's forced labour, 


according to the gravity of their 
offences. 

The special committee, set up 
in June after the rebellion in 
the southern city of Kwangju, 
which claimed 389 lives, has 
taken effective control of nearly 
■all Government affairs. 

The latest crackdown follows 
dismissal of about 8,600 officials, 
teachers and other employees 
in. the Government, state-rim 
organisations and schools on 
grounds of corruption, irregu-- 
larities and inefficiency. 

The committee is campaigning 
.for social purification '* touch- 
ing every corner of society, -so 
as to open a new era following 
the assassination of President 
Pack Cfaung-Hee last October. 
Agencies 


South African 
Reserve Bank 
chief to retire 


India calls on 
foreign help 
for oil search 


ByBemard Simon in Johannesburg 

D&*|\ W. de JONGH, Governor 
of t^e' South African Reserve 
Bank -since 1867, is to retire at 

• the ertd of the year. He' is 66 
and is ’tearing 18 months. before 

• the en$ of his third five-year 

- term, * ■ - - » *' 

The decision is not un* 

- -expected! Dr. de Jongb is 
believed to have had serious 

r : differences of opinion on econo-. 
' inic' policy with other senior 
; -officials in recent years. He has 

• consistently taken 'a- consern- 
; tiye line. 

- '.'■No successor has been an- 
‘' nbUnced. but there are two 
likely candidates. The front- 
runner is Dr. Gerhard de Kock, 
a. former South African, repre- 
seritetive at the International 
; Monetary Fund, who is -..the- 
, Minister of Finance’s economic 

adviser. , .. 

Dr; de Kock also carries the 
'title, bf senior, deputy governor 
; • of -the reserve bank, but was . 
transferred - to the Finance 

- Ministry three years ago after 
wba*.- observers believe was a 
'deep 1 rift with Dr. de Jongb. 

, Tfie other candidate is Dr. 

‘ Cliiis Stals. - in practice Dr- de 
Jopgb’s principal 'deputy ^d- 
thfi-inan in day-to-day charge 
of South Africa’s - gold sale5- 


NEW DELHI — India has 
decided to call on foreign com- 
panies to take part in the coun- 
try's oil exploration programme. 
Mr. Veerendra Patil, the Petro- 
leum Minister, said yesterday. 

Mr. PatH told a parliamentary 
committee that the Government 
had decided to throw open land 
and offshore exploration areas 
to foreign companies because of 
the urgent need- to find more 
oil. Foreign participation would 
supplement the efforts of the 
state-owned Oil and Natural 
Gas Commission and On India. 

Mr. Patil said India planned 
to spend Rs '30bn (£L6bn) on 
oil exploration during the next 
five year& He told Parliament 
on Monday that it is hoped to 
increase production to 21.7m 
tonnes, in 1984-85 from 11.7m 
tonnes in 1979-80. 

He has also told Parliament 
that French and British state- 
owned companies had offered 
their co-operation. At present 
-foreign companies are involved 
in oil exploration only as con- 
sultants. . 

India, imported 16.2m tonnes, 
of crude oil and 4^m tonnes of 
petroleum products worth a 
total of Rs 3i:95bn in the' year 
ended March 31. 

Agencies 



A beggar in Lhasa, one of the 

few places in China where 
they can be seen 


more laisscr /m'rc approach. The 
regulation gave Tibetans con- 
siderable (for China) ccommiic 
freedom, and guaranteed 
peuplc's rights io pursue the 
rather bizarre form of Buddhism 
which has flourished in Tihct 
for centuries. 

The -Chinese have also inten- 
sified their efforts io woo back 
the Dalai Lama (the God King), 
who has been in exile isince. 
1959. although they are appre- 
hensive at his popularity. One 
of three delegations from the 


Dalai which has been visiting 
Tibet m assess conditions had 
hurriedly to cut short a recent 
visit after an embarrassing 
public demonstration of 
support. 

An underground independence 
movement is still active. 2u years 
after Peking put down a bioody 
rehellion. 

A nmc surreptitiously pa^ed 

to this L-orrespundent on a 
Lhasa street by n young man in 
traditional Tibetan robes called 
for a United Nations investiga- 
tion into cmuliuons in Tibet. 
-- We ask the UN to help i*. 
The Chinese invaded Tibet and 
are desiroymg everyThinc — the 
economy, religion and culture," 
the note alleged. 

Another loner passed io a 
ml league also asked for a UN 
inspection and the return of the 
Dalai. " We had our own king 
and our own flag through the 
centuries." it said. " Everybody 
all over the world knows it." 

Regulation 31 sought to attack 
what the authorities quite cor- 
rectly percieve as a central prob- 
lem — one common io most 
" colonial situations " — the fail- 
ure in promote local people to 
positions of responsibility. 

It directed lhat more Tibetans 
be given senior administrative 
jobs, and Chinese cadres be 
gradually shipped hack to the 
interior. This will no doubt 
please many Chinese adminis- 
trators. who regard a Tibetart 
posting as something akin to 
joining the Foreign Legion. 
Their displeasure at being 


sent to isolated Tibet, inhabited 
by mutton-eating herdsmen who 
ourn yak-butter candles to 
worship at their shrines, mani- 
fests itseir in several different 
way; in their failure io learn 
the language and in their 
obvious distasTe for Tibetan 
culture and living habits. 

One official assigned to look 
after the visiting correspondents 
h3d spent more than 20 years 
in Lhasa and yet could neither 
speak the language or even say 
whether Tibetan script was 
written from right to left or 
vice versa. 

One clear impression of a 
week spent in Lhasa was the 
deep division heiween Chinese 
cadres and their Tibetan sub- 
jects. This, no doubt, is partly 
bom of ihe series of upseis 
which have characterised 
Chinese rule over Tibet since 
People's Liberation Army 
soldiers marched through the 
streets of Lhasa in 1950. 

There was the armed rebel- 
lion in 1959. then the so-called 
democratic reforms of ihc early 
1960s. which broke completely 
the power of '.ha lamas, and in 
the mid io lale 1960s the Cul- 
lural Revolution, when monas- 
teries were sacked and people 
persecuted for practising their 
Buddhist faith. 

The situation was further 
aggravated in the mid-1970s, 
when Tibet was left out in the 
cold as China slowly emerged 
from the chaos of the previous 
ten years. 

Mr. Losang Chirheng admitted 



A Tibetan officer Jn Chinese 
array uniform wears an ear- 
ring "to show Us Tibetan rank 


as much when he said: " Tfie 
problem in Tibet was that we 
did not respond as quickly as 
other areas to reforms after 
1975. The vice-chairman acknow- 
ledged that the local party 
leadership was responsible for 
this sluggish performance." 

An example of bureaucratic 
.blundering on a grand scale 
was the case of winter wheat. 
For four years in the mid-1970s 
Tibetan farmers were told to 
switch their crops from barley, 
which is the local staple, to 


wheat. Yields plummeted and 
earnings dropped. 

At the Rainbow Commune on 
the Qinghai highway near 
Lhasa, Mr. Niraan Tserin, com- 
mune leader, said the winter 
whear yield was only a quarter 
Of that for barley. Wheat 
strains provided, he said, were 
not suitable for high altitudes. 

The new regulation could 
almost be termed a “ gentle 
retreat.” in the sense that 
Peking appears to be opting out 
of rigid state control over all 
aspects of Tibetan life- 

Fanners are being encour- 
aged to produce more now that 
state quota-; have been lifted 
and monasteries are being 
reopened. The Chinese are 
apparently even breaking their 
rule against allowing novices to 
enter monastic life. 

Peking's concern about econo- 
mic failure in Tibet is under- 
standable. Last year, the centre 
contributed 99.7 per cent of the 
local budget. Over the years, 
as local officials are quick to 
point out, the state has con- 
tributed Yuan 4.5bn tfl.Sbn') to 
the region. 

Officials list roads, schools, 
hospitals and houses which 
have been built with this 
money. What they omit to 
mention is that much of the 
infrastructure has benefited the 
120.000 Chinese from the 
interior who have either settled 
in Tibet or been sent there, 
not to mention the estimated 
150.000-300,000 Chinese troops 
along China's south-west border. 


If China has decided . on a 
more laissez-faire econonue 
and social policy towards Tibet, 
there is no sign of it reducing 
its military presence. 3n fan, 
it was rumoured in Lhasa thal 
Peking was committing anothei 
30,000 soldiers to its south- 
western defences. 

The streets of Lhasa, popula- 
tion 120.000, are full of Peopte's 
Liberation Army soldiers in 
baggy khaki uniforms with red 
flashes on the collars. A prO' 
fusion of coloured flags were 
raised on August 1, Army Day 
ar forts dotted round the edge 
of the city. - 

Tibet’s strategic importance 
to China no doubt influenced 
Peking in. its choice of a replace 
ment for the ousted Gen. Ren 
Rong. Mr. Yin Fatang. the new 
acting first party- secretary, for 
mcrly political commissar in the 
Jinan military region. Shan- 
dong province, recently took up 
his appointment in Lhasa.. - 

A jocular man in his late 50s 
or early 60s. Mr. Yin is likely 
to bring a different style to the 
administration of Tibet than his 
old-guard predecessor. In a 
brief interview. Mr. Yin dealt 
confidently with questions about 
the Dalai Lama's return. 

If the local administration is 
to turn a more human face to- 
wards its Tibetan subjects, and 
a more public face to the out- 
side world — needed i£ it is to 
reap the benefits of its tourist 
allure — then Mr. Yin may turn 
out to be a sensible choice. 



More than just a car. 


Few companies manufacture a product 
range to compare with SAAB— SCANIA 

of Sweden - aircraft, aerospace equipment, cars, . 

trucks, and process control equipment- This adds up to ^< 4 ^ 

an awful lot of experience in engineering, design and 
technology. SAAB have used their know-how in producing one of 
the world’s leading combat aircraft, the renowned Scania truck and a 

SUPERB PASSENGER CAR RANGE- ■ ^ 

THE SAAB 900 . ThePrecision 

of an Aircraft 


• ~ Pt ~ '1 



From the Viggen 

multi-role combat aircraft, SAAB ^ 
know the importance of aerodynamic 
lines and of a control panel that must have 
everything in easy reach and sight of the pilot. . 
This knowledge has been used to its utmost in the 

DESIGN OF THE SAAB 900 CAR. 


The Reliability of a Long-Distance Truck 

Long-distance truck drivers need trucks that won’t let them 
down. Trucks that are tough, safe and reliable and cabs that ensure safety 
and comfort- That’s why their first choice is a SCANIA truck. 

The construction of SAAB cars incorporates EVERY ONE OF 
THESE QUALITIES. 


TheTechnologyof Both 

SAAB were the first to adapt turbo technology to a practical 
application for a family car. First to develop 
energy-absorbing bumpers. First with 
diagonally split braking. First 
with the filtered air system. 

SAAB LEAD AND 

OTHERS FOLLOW. 



SAAB (Gt Britain) Ltd, Rddhouse Lane, Marlow, Bucks. SL7 1LY. Tel : Marlow {06284 ) 6977. 

900 RANGE From. 

GL 3-Door £6 t 4BOJ M; GLS 3-Door £6,775^0; GL5 3-Door Power steering. £7,080.00; GLS 3-Door Power stm-ing, sunroof. £7,430.00; GL5 >Door Power steering, auicmuir. £7.350. 00; GL5 3-Door Power steering, jutomao'c. sunroof £7,700.00; 
GLS 5-Door Manual £6,99540: GLS 5-Door Manual, sunroof. ^7J45-<»; GLS 5-Door Powit peering. £7,300.00; GLS 5-Door Pow cr sretrnng.jiinroof.^7,1%0.00; GLS - 5-Door Power steering, automatic. j£7#4a-°°; GLS 5-Door Power steering; automatic, 

' sunroof £ 7 - 990 -OK EM 5 3-Door Manual, fuel injection. £j, 965.OO; EMS 3-Door Sunroof, fui) injection. ^8,315.00; GLE 5-Door Power sxecnng. iud injection, sunroof. £ 8 , 900 - 00 ; GLE 5-Door Power steering, automatic, fuel injection. £8,890.00 ; GL.P- 5-Door 
Power steering, automatic, fuel injection; sunroof. ^1^240.00; Turbo 3-Door Power steering, 5 -t pari manual, fuel mjecuon. ^10,350.00; Turbo 3-Door Power steering, ^-Spced manual, sunroof furi injection. ,£10,700-00; Turbo 5-Door Power steering, 5 -speed manual, 
'fiid injection. jfJiOjTS 0 - 00 ; Tbrbo 5-Door Power steering. 5-spocd man ual, sunroof fud mjexmoi u X> 1 ^ 10 °-oo- ^ 

Also available- 99 RANGE • From: 

GL a-Dooc Saloon Manual. £5,275.00; GL 4-Door Saloon Manual. jCsvjfi ojjo; GL 4-Door Saloon Automatic, twin cart. £6^70.00; Turbo a-Door Manual, foci injection. £7,940,00. All prion and specification correct at turn of going topnsa. 
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turers coaid draw a morsel of 
comfort from the fact that their 
own sales continued to edge up 
from the acutely depressed level 
of May and .Tune, continued 
pressure from imports remains 
the major worry. 

Detroit is gearing up tot the 
unveiling later this month and 
nest of its new models, which 


of imports if Ford. Chrysler and 
American Motors are to start 
to recover their traditional 
share of the U.S. car market. 

Sales by the domestic manu- 
facturers in July fell 22 per cent 
from the level at July 1979, but 
were slightly higher than in 
July. 


Carter and 
Kennedy in 
convention 
agreement 

8 y Jurek Martin, US. Editor m 
Washington 

ADVISERS to President Jimmy 
Carter and Senator Edward 
Kennedy have worked out 
tentative ground rules for next 
week’s Democratic Party con- 
vention in New York which, if 
adhered to, should limit the 
scope for hitter, public conflict 
between the two sides. 

Their compact, announced 
late on Tuesday, also appears to 
come close to committing the 
loser in the Presidential 
nomination contest to support- 
ing the winner, though Mr. 

Kennedy's forces subsequently 
sought to play down the 
significance of this. 

The debate and vote on the 
proposed convention rule bind- 
ing delegates to the candidates 
they have previously supported 
is to take place early on Monday 
evening, after an hour’s debate. 

In prime television time. 

This compromise is margin- 
ally favourable to Mr. Carter. 

The President’s advisers wanted 
the vote and debate to take 
place when the convention 
opened on Monday afternoon, 
not in evening national tele- 
vision time, so that the party 
would not appear to be divided. 

Mr. Kennedy's people pre- 
ferred that it be delayed until 
Tuesday evening, to give them 
maximum time to lobby any 
wavering Carter delegates. 

Instead, on Tuesday evening, 
two hours have been set aside J 
for a floor debate on the main 
economic planks in the party 
platform, the area of greatest 
disagreement between the 
President and the Senator. 

In return for this, the Ken- 
nedy camp has agreed not to 
try to raise a whole series of 
minority reports on other 
aspects of the platform. 

Finally, and cryptically, the 
compact states: “ Whatever 

differences we may have, they 
pale in comparison to our 
common differences with the 
Republicans and their nominee 
fMr. Ronald Reagan). Whoever 
is on our ticket, we are deter- 
mined to conclude our conven- 
tion united behind our 
nominee. With so much at 
stake in this Presidential elec- 
tion. the Democratic Party 
must prevail in November.” 

As it stands, Mr. Carter has 
more than enough delegates to 
win the initial fight on the rules 
issue and therefore take the 
nomination- His advisers stead- 
fastly deny Mr. Kennedy's con- 
tention that defections are ram- 
pant in the Carter forces. 

Nevertheless, the intriguing 
possibility remains that if he 
wins the rules fight, the Presi- 
dent could then, as a gesture to 
his opponent, release his dele- 
gates to rote as they choose. 

Tn the view of some 
strategists, this would be a low- 
risk gamble, since the vast 
majority of the Carter delegates 
are reckoned to have minimal 
sympathy for Mr. Kennedy and 
would be unwilling, at this late 
stage, suddently to support any- 
body else. 

Mr. Robert Strauss, the Presi- 
dent's campaign manager, re- 
peated yesterday that “we 
haven’t looked past the vote on 
the rule on Monday night.” But 
he added that "anything can 
happen at a convention," a teas - 1 
ing remark re-echoed by Mr. J 

Jody Powell, the Presidential! MEXICO CITY — Lord 
Press Secretary. 1 Carrington, the British Foreign 

A Gallup roll of Democrats ! Secretary, arrived here last 

night from Venezuela far a 


U.S. car imports u p R J seeka 

! * oil and gas 

reach monthly 
records in July 


BY IAN HARGREAVES IN NEW YORK 

IMPORTERS advanced their Toyota and Nissan, again lead- 
share of the U.S. car market ing the advance, 
tn a new monthly record of 23 imw f k« VnrH an 

per cent in July, according to nounceT that it was Yolning 

PI aSESS 

Although domestic manufac- j_ „ tt o Tnt-ar. 


in a petition to the U.S. Inter- 
national Trade Commission to 
stem the flow of imports. 

These and less overt political 
pressures on the Japanese are 
seen by many motor industry 
executives as an essential pre- 
lude to the model season. They 
know that if the Japanese im- 
porters use their pricing power 


it knows must stem the tide Autumn, it will reduce if 


not eliminate margins on 
Detroit’s small cars and 
jeopardise a turnround in tbe 
industry's financial fortunes. 

All four U.S. manufacturers 
Inst money in the second 
quarter, with aggregate deficits 
totalling almost 61.5bn (£636m). 
Their losses in the north 


But sales of imports hi July American market were substan- 
at about 230,000 units were 15 tialiy higher even than these 
per cent higher than in the same figures as both General Motors 
month a year ago. with the and Ford continue to operate 
major Japanese companies, profitably abroad. 


La Paz ‘government 
in hiding 9 formed 

BY OUR LA PAZ CORRESPONDENT 

SR. HERN AN SILES ZUAZO, 
who would have assumed the 
presidency of Bolivia yesterday 
bad the military not seized 
power on July 17. has declared 
a constitutional government in 
hiding 'with his would-be Vice- 
President, Sr. Jaime Paz 
Zamora. 

Photocopies of a statement 
bearing Sr. Siles' signature 
have been circulated by band 
in La Paz. Sr. Siles said his 
government considered itself 
the legitimate representative of 
the Bolivian people and would 
seek support from all democra- 
tic forces ” such as the 
country’s Congress and trades 
unions which have been dis- 
mantled by the military regime 
of Gen. Luis Garcia Meza. 

Sr. Siles has apparently man- 
aged to meet secretly with the 
surviving representatievs of 
the militant Bolivian Workers 
Central (COB) to co-ordinate 
plans for a government in 
hiding. 

Its success will depend on his 
ability to gain .recognition 
abroad. Likely supporters in- 
clude Nicaragua, where Sr. Past 
Zamora recently attended the 
anniversary of the overthrow of 
the Anastasio Soraoza dictator- 
ship. Nicaragua has broken 
relations with the Garcia Meza 
regime as has Ecuador, a 
member of the five-nation 
Andean Economic Group which 
include Bolivia. 

Ecuador. Peru. Colombia and 

Venezuela are also considering of the Reuters-Latin wire ser- 
sanctions against the Garcia vice, Sr. Rene Villegas and Sr. 
Meza regime and collective Jaime Irusta. for “ slandering 

recognition of the Siles govern- high dignitaries of the state." 



Sr. SUes 


resisting 


ment seems a strong possibility. 

Gen. Garcia Meza has moved 
to quash rumours nf divisions 
in the army by visiting the 
Tarapaca regiment, which was 
said to have been fomenting 
a countercoup. The Regiment's 
commander, Col. Arturo Doria, 
expressed “total and absolute 
support ” for Gen. Garcia Meza. 

AP adds: The military govern- 
ment yesterday suspended all 
telex and satellite communica- 
tions with foreign countries. 
Col. Luis Arce Gamez, the 
Interior Minister, announced 
that he had ordered trie arrest 
of two Bolivian correspondents 


equipment 
from West 

By David Setter in Moscow 

THE Machinoimport Soviet 
foreign trade organisation 
has solicited bids from 
Western companies for a con- 
tract to use carbon dioxide 
injection to improve oil 
recovery hi the aging Romash- 
kino oilfield in the Volga 
Urals region. 

The French engineering 
group Techntp and a group 
comprising Occidental Petro- 
leum of the U.S. and Entre- 
pose of France are the 
principal competitors for the 
contract which is expected to 

be worth approximately 

6100m- 

The contract appears to he 
the largest oil equipments 
deal involving an American 
firm to be negotiated since 
the Imposition of U.S. trade 
sanctions against the Soviet 
Union after . the invasion of 
Afghanistan. 

The technical limits of the 
project have not been set 
bat the Soviets are interested 
in carbon dioxidr Injection 
equipment, recovery equip- 
ment and the construction of 
a 130-mile pipeline to carry 
carbon dioxide from ammonia 
plants to TogHaUi to the field 
which lies near the city of 
Almetyevsk. 

The Soviet Union has 
turned to Western companies 
before to improve production 
in its oilfields, many of which 
are badly flooded. Tcchnip 
won a contract valued at 
61 93m in October, 1978, for 
! gas lift ” equipment to 
improve recovery In the 
giant West Siberian Samotlor 
and Fyodorovsk oilfields. 

The possible availability of 
U.S. eqnipment for the 
Romashkioo project steins 
from a recent U.S. State and 
Commerce Department deci- 
sion which will permit the 
granting of export licences 
for oil and gas equipment 
exports to tbe Soviet Union 
hot .not for the technology to 
produce the eqnipment inde- 
pendently. 

The Soviet Union faces 
declining oil production in 
older oilfields and a slow- 
down in test drillings in the 
new oil and gas areas of 
Western Siberia. The US. 
Central Intelligence .Agency 
has predieted Soviet oil pro- 
duction may soon decline. 

The decision reflects U.5. 
fears that severe nil shortages 
In thp Soviet Union would 
prompt aggressive inter- 
national behaviour. 


Zimbabwe expects exports 
to rise by 40% this year 

BY TONY HAWKINS IN SALISBURY . 

IN THE first year after the Over 19S0, Gold exports are ex- On the import side volumes 
lifting of economic sanctions, pected to rise by more than 80 were 13 per cent higher in the 
Zimbabwe is predicting a 40 per per cent, but this forecast is first four months of I960 than 
! cent rise in exports during 1980. heavily dependent upon trends in the closing months last year, 
i. Figures for the first four in the bullion price. - hut import prices showed a rise 

months of 1980 show tiiat The fastest-growing export is ^ ess tkan one (percent, 
exports increased just over 50 ferro-alloys. It was the Zimbabwe's terms of trade, 
per cent in value to ZS296ra country's sixth largest export in which deteriorated nearly 
(£199m) while imports grew 1979 but rose 165 per cent in 45 per cent in the 1965 to 1979 
fractionally faster, rising to the first four months of this period under economic sanc- 

year to second position account- tions, showed a welcome 6.75 per 
ing for 13 per cent of foreign cent rise in the first four, months 
earnings. of 1980, though this was largely 

Unmanufactured tobacco was attributable to the strength of 
nearly 12 per cent of the total metal prices in general and gold 
in the first four months of 1980 in particular, 
and iron and steel (9.5 per While this suggests that 
cent) fill third and fourth manufactured exports are of 
places, followed by asbestos minor significance, most exports 
(9 per cent), cotton {5.75 per are processed, 
cent), nickel (4 per cent), it is not possible -to indicate 
copper {3.5 per cent), sugar (3 the extent . to which British 
per cent) and meat (2J> per firms' are regaining their pre- 
ceat). sanctions to hold . in. tbe 

Despite tbe lifting of sane- economy. Zimbabwean indus- 
tions. exports in the first four trialists are anxious to diversify 
months of 1930 were only 
marginally greater than in the 
final months of 1979. but export 
prices were 8 per cent higher. 


Z?234m (£157m). 

Zimbabwe is not yet publish- 
ing direction of trade statistics. 
I though it does give details of 
I major exports and imports. A 
I detailed trade statement cover- 
f ing commodity exports and sm- 
] ports, during the sanctions years 
; is due to be published in two 
t months’ time. There will be no 
| information on direction of 
trade as this would show which 
1 countries had broken economic 
sanctions. 

Zimbabwe's main export last 
year and this year is gold. In 
1979 gold accounted for nearly 
12 per cent of exports but in 
the first four months of 19S0 its 
share exceeded 16 per cent. 


away from their previous 
reliance ou South Africa as 
either an export or an import 
market 


Japan sales to Iran leap 481% 


BY CHARLES SMITH, FAR EAST EDITOR , IN TOKYO 


JAPAN'S exports to Iran in- 
creased by 481 per cent during 
the first six months of I960 
from the same period nf last 
year according to figures pub- 
lished by the Finance Ministry. 

The total for the half year was years are distorted. 


Iranian exports dried up almost and video tape recorders. The 
completely during the first same two items scored 
three months of 1979 when the extremely rapid gains in their 
Iranian ' revolution was in its Middle East markets such as 
most chaotic phase — so that Iraq, Saudi Arabia and Kuwait, 
comparisons between the two The Iranian market was the 


Sl-lbn compared with $192m 
for January-June, 1979. Exports 
to Iran in tbe first half of the 
current year also slightly . ex- 
ceded tbe figure of 6925m for 
the whole of 1979. 

Tbe sharp recovery of Japan's 
exports during a period when 
tbe U.S. was actively canvassing anticipate sanctions, 
economic sanctions against Iran' starting to turn down. 


Secondly the imposition of 
sanctions on new export con- 
tracts (at the end of -May) came 
too iate to affect shipments 
during the half-year period 
Japan's exports actually peaked 
in May, perhaps reflecting the 
efforts of some companies to 


star performer, so far as Japan, 
was concerned, among ; the 13 
OPEC member countries during, 
the first half of 1980. Japan’s ex- 
ports to the whole of OPEC 
rose by 56 per cent, from $5.6bn 
in the first half of 1979 to 
38.7'bn in January-June 1980. 
Among the major gainers were 
before Saudi Arabia {up from $1.7bn 
tn $2.2bn). and Iraq up from 


Carrington in Mexico 


nationwide, released yesterday, ! 


found that 55 per cent of those 
surveyed would like to see Mr. 
Carter release his delegates. It 
also found that only 39 per cent 
wanted Mr. Carter to get the 
nomination, with 52 per cent 
preferring someone else — - but 


three-day visit which should 
strengthen Britain's links with 
Mexico, fast emerging as a new 
regional power. 

Lord Carrington, the first 
British Foreign Minister to 


out a greater share for Britain 
id the rapidly expanding 
Mexican economy. British firms 
have fallen behind in the 
scramble for trade with this 
oil-rich country. Reuter 
Robert Lindley adds from 
Buenos Aires: Mr. Cecil 

Parkinson, the British Trade 
Minister, said here yesterday 


preferring someone else — but j come to Mexico, will concen- that Britain was stepping up 
only half of these Mr. Kennedy. ■. trate on political topics in his its efforts to increase British 


In a two-man race, the poll 
gave Mr. Carter a 47 to 43 per 
cent edge over the Senator, a 
much smaller margin thaD 
hitherto. But the delegates 
going to the convention do not 
necessarily represent party sen- 
timent of the moment: their 
commitments and beliefs tend 
to he much stronger — and it 


talks with Sr. .Tnrge Castenada. 
the Mexican Foreign Minister, 
and . President Jose Lopez 
Portillo, hut his visit is also 
expected to strengthen com- 
mercial ties. 


trade with Latin America as 
a “rather determined 
experiment.” 

*' We see no reason.” he said. 
" why countries like France and 
West Germany should do better 
than we do in trading with 


The Foreign Secretary is ^ 

accompanied hr a team nf lead- Latin America.” Britain’s trade 
ing British businessmen who with Holland alone is eight 

will be meeting Mexican eco- times greater than it is with 

is they who will determine next j nomic officials and industry Argentina and Brazil combined, 

week's outcome. . . (leaders in. the hnpe of carving he said. 


U.S. imports 
of TVs decline 

WASHINGTON— U.S. imports 
of completed colour television 
sets continued to decline in 
the first quarter of 1980, while 
domestic production increased 
slightly. the Commerce 
Department said. 

Imports of complete TV 
sets declined 5fl.fi per cent in 
the first quarter to 208,773 
from 422,359 in the first three 
months of 1979. The 1980 
figure was the lowest in the 
past 17 quarters, the Com- 
merce Department, said, not- 
ing declines were reported by 
all major suppliers, including 
Japan, Taiwan. Korea, Singa- 
pore and Canada. 

Imports of Incomplete 
colour TV sets were up 24.S 
per cent from the 1979 first 
quarter of 750.457 units, the 
report said. Mexico was the 
leading supplier, with 389,483 
units. 

Domestic U.S. production 
increased slightly to 2,660.914 
units from 2.147,413 in the 
1979 period. Import penetra- 
tion of the market declined 
to 7.28 per cent from 16.43 
per cent a year ago. Reuter 


has caused Some embarrassment Items which showed parti cu- 6676m to gl.lbs. Sales to 
in Tokyo but is explicable on lariy strong growth during the Nigeria went from 6285m-. to 
two grounds. First of all Japan's first half of 1R79 included cars 6597m. . 

Bonn boosts China trade ties 

BY ROGER BOYES IN BONN 

COUNT OTTO LAMRSDORFF. Thyssen. Brown Boveri and trial products. China is the 
the West German Economics Schloemann Siemag. - ninth largest exporter to Ger- 

Minister. travels to China to- The delegation gives some many, a remarkable develop- 
morrow on a visit aimed at idea of what areas the Germans ment considering that until 
reasserting West Germany's would like to develop in trade recently the main exports to 
strong position on the Chinese with China— steel, motor in- Germany were bed-feathers, 
market. dustry. pharmaceuticals and- sausage skins and ■ baskets. .. 

West Germany is China’s ina ™? ia l. p,6nt \ The .Mraee. is still In Bonn’s 

! most important European °™ T tbe Past three years, favou^China exported about 
tradine partner but. it ha« been ,jermaTl ti-ade with China has DM 800m-worth of go ode to 
facing increasins ' competition ‘‘"creased rapidly, with German Germany last year, but Indus- 
from the US and Japan In e *P orts well to excess of trial products and textiles are 
particular the 3fl per cent drop DM 2bn (nearly £4S0m) in 1979. finding an increasing market in 
in the value of the yen against ? bo J' T J 5 P? r ^ her ^an Germany. ... 

the D-Mark has given the ,n 19,1 ■ The is certain Bonns long-term hopes for 

Japanese a share advantage. be much hi 8ber this year China trade revolve around the 

because of a DM l-3bn contract exploitation of China's rich 

The Economics Minister is for an integrated cold steel roll- mineral reserves. Germany 
expected to meet Mr. Li Qiang, ing mill won by a consortium hopes that its expertise, esped- 
the Foreign Trade Minister, and led by Schloemann Siemag. The ally in coal mining anfl mineral 
may hold talks with members mill will form an important part excavation, could lead to big 
of the top leadership. He is of the large integrated steel- orders. 

being accompanied by senior works under construction in The second prong of Gar- 
German executives who make Paoshan. north east many’s China strategy is that 

up the German-China Trade The most significant develop- close collaboration with the 

Commission. They, include ment over the past year has Chinese at the exploration and 
board members from Commerz- been tbe steady increase in know-how stages could secure 
bank, tbe Bank Fuer Gemein- Chinese exports to Germany, an important slice of China's 
wirtschaft, Daimler-Benz. Saar- encouraged by the relaxation surplus oil, coal and non- 
bergwerke. Lurgi Schering, of EEC duties for some indus- ferrous .metals. 

BA, Peking resume direct flight talks 


PEKING — British Airways 

and the Chinese CAAC have re- 
sumed negotiations in Pelting 
for an agreement to allow the 
two carriers to make direct 
flights between Britain and 
China, officials said today. 

The talks broke down ear^ 
tier 

CAACs 


Britain and China signed a Deztiau, the ..French External 
civil aviation agreement last Trade Minister. In a reply to a 
November while Prime Minister Parliamentary question, be said 
Hua Guofeng. was visiting that France recorded a deficit 
London. - of FFr 222.8m (E23m) With 

Tbe overall agreement had 
been complicated by provisions 
this year, apparently over for Hong Kong which would ter imports from China dnrimr 
Cs insistence ou a revenue- allow CAAC to serve the British Sw-M^h^riod^l 


sharing formula which in effect crown Colony; and for a Hong ei •> npr frmn 
J .i.k.iJU.J 4 .W Wn no r.Vhe» DeoiAn ■ per cent tram 


would have subsidised the less 
efficient Chinese airline. 

Both sides appeared to be 
more serious about the current 
round nf talks. with the negotia- 
tors discussing specific technical 
details such as catering services 
and other facilities. 


Kong carrier — Cathay Pacific — 
- to have access to destinations in 
China. 

© The French trade deficit with 
China experienced during the 
first quarter of this year is 
likely to deteriorate further, 
according to M. Jean-Franco is 


a year ago 
level to FFr 449.2m, while 
French exports declined 46 per 
cent to FFr 225.4m . For all of 
1979, France recorded a surplus 
of FFr 55m with China, with 
exports totalling FFr 1 ,442b n 
and imports FFr 1.3871ml 
Agencies 


Ford again 
shelves 
plans for 
Portugal 

By jimmy Burin hi Lisbon 

FORD EUROPE has formally 
notified Portugal that tt has 
again shrived plans to bofld 
a new assembly plant hi 
Europe and that it cannot 
commit itself to any- major; 
new investment in Portugal 
until the first half of 198L 
The U.S. car manufacturer was 
considering its plan, to scrap 
the planned 6600m invest- 

ment 

During a recent meeting in 
Lisbon, Sr. Francisco 
Caroeiro. the Prime Minister,: 
was informed by leading Ford; 
- Europe officials that the cam-, 
pany was still- interested, but 
that the parent company^ 

financial troubles did not 
allow a quick commitineut 
Ford’s interest in expanding fa 
Portugal was taken in 
light of new legislation for 
the automobile sector- "here. 
This provides generous incen- 
tives for major investments 
involving the reconversion of 
old and unprofitable plants 
which are export orientated. 1 
Low labour costs was another 
factor in Portugal’s favour..; 
Ford’s decision has not been 
formally announced by the 
Government for what appears 
to be political reasons. 

The attraction of foreign invest- 
ment is one of the Govern- 
ment's major economic priori- 
ties and it was hoped that a 
formal- -agreement could be 
reached with Ford before the 
general election In October. 
The decision ; !s a blow in the 
context of the multi-mi Ilian 
' industrial complex of Sines. 
Officials have admitted that 
the future of the almost bank- 
rupt complex rests on attract- 
ing a major investment snch 
as Ford's. - 

Tbe Government has .drawn 
some compensation from the 
fact that another US. car 
manufacturer. General 

Motors, has committed itself 
to extending its operafions 
here by acquiring facilities 
. owned by Cimbor. fhe Portth 
. - guese State-owned compel 
nentsl manufacturer. A formal 
. -agreement covering an esti- 
mated 650m investment is. ex- 
pected to be signed within the 
next two weeks. 

The project is a small dice of 
the $Zbn European investment 
programme announced by 
General Motors in June last 
, :• 'year. ■ .. ' 


Alcohol car 
sales drive 
in Far East 

BRASILIA, the Brazilian sub- 
sidiary of tbe West German 
car manufacturer Volkswagen 
plans to sell its aJcohoI-fnefled 
vehicles in the Far Eat and 
Africa, an Industry and Com- 
merce Ministry ' spokesman 
said today. 

He said Volkswagen announced 
its aims to sell the vehicles In 
Indonesia, the Philippines. 
Singapore and Nigeria fbUow- 
' ing a meeting yesterday be- 
tween Industry and Commerce 
Minister Camilo Penna and 
■ Wolfgang Sauer, president ot 
Volkswagen in Brazil. 

"These countries have similar 
conditions to Brazil for the 
production of sugarcane,” Mr. > 
Sauer was quoted in the Press 
as saying. - - 

Brazil has embarked os * pro*, 
gramme to develop ; alcohol 
distilled from, sugar, cane as a 
substitute for petrol vjflh tbe 
aim of reducing its costly oil 
imports. . . : 

Volkswagen produces ^boot half 
the cars on BrazQian' roads 
and” recently the Government 
signed an agreement w^h the 
motor industry to ' manufac- - 
tore 250,090.-car8 to befoeti^j 
entirely by alcohol bytbe era 
of tfeis year, ; - v.- 

Reuter . ■ " 


Bolivian tin miners write a bitter chapter in their history! 


BY MARY HELEN SPOONER IN LA PAZ 


HIGH IN the mountains of 
Bolivia’s altiplono, a bitter and 
violent struggle is claiming 
hundreds of victims. Bolivia’s 
70,000 tin miners have almost 
always resisted military dic- 
tatorships, and . the July. 17 
removal of the civilian Govern- 
ment has sparked a conflict 
which goes to the root of 
Bolivia’s economic foundations. 

Tin brings in over 60 per cent 
of Bolivia's export earnings, and 
its production is the country’s 
main claim to a voice in inter- 
national affairs. Control of the 
tin mines virtually means con- 
trol of Bolivia. " • 

At the time of writing, troops 
have occupied the largest mines, 
south of La Paz. The state 
mining corporation, Comibol, 
has announced that work in 
most mines has. resumed, with 
miners signing agreements to 
return to their jobs. However, 
many reports say the miners are 
being forced to work at gun- 
point, and that threats are being 
made, and reprisals taken, 
against their families. 

In ViJoro, a small mining 


community 80 kilometres south- 
east of La Paz, miners began 
mobilising within minutes of 
hearing morning radio reports 
of the Bolivian Army’s Sixth 
Division revolt on July 17. 
Strike committees were organ- 
ised, meetings were held among 
the miners, their families and 
local peasant farmers, and road- 
blocks were erected on the way 
to the mines. Tbe miners 
brought out' primitive hunting 
rifles, sticks of dynamite and 50. 
or so vintage German Mauser 
rifles which the community 
acquired a . few decades ago. 
With these weapons, the people 
of Viloco prepared to defend 
themselves against tanks, 
cannons and machine guns. 

Radio Viloco, the miners' 
radio, contacted other miners' 
radios in half a dozen com- 
munities to. co-ordinate the 
resistance. A few days latei 
the chain of clandestine radios 
was broken as troops occupied - 
most mines. The Viloco miners 
hid their transmitter in a mine 
shaft and waited. 

Most workers at Viloco and 


other tin-producing areas have 
performed similar exercises 
four or five times during their 
lives, as successive military 
rulers have seized control of 
Bolivia. Bolivian tin miners 
may be the most militant labour 
group in Latin America and are 
keenly aware both of their 
importance In the world’s third- 
largest tin-producing country 
and of the miserable living and 
■ working conditions they have 
to endure. 

Mining unions began to form 
in Bolivia after 1914, many, ii 
not most influenced by Marxist 
and anarchist labour trends. 
The mast knporrant early union, 
the Uncia central labour 
Federation, was organised by 
■workers in the large mines in 
the southern Oruro and Potosi 
region. Its leaders attempted 
to organise all workers both 
inside and outside the mines 
owned by Sr. Simon Patino, the 
Bolivian tin baron. When com- 
pany officials asked that union 
organising be confined to the 
locil area, labour leaders 
ignored them, proposing in 



establish ties with all the 
country's unions. 

This dispute eventudjv w 
to one of the first of ‘marpr 
massacres In the tin mines- The 
federation s leaders were 
a r “«?sted and four army reci- 
merits sent to Uncia. When 


workers and their families 
gathered to protest 'against the 
arrests/ the soldiers were 
ordered to open fire. 

Bolivia’s 1952 revolution, 
which sought to bring about 
TnaunivE social , reform, also 
brought more power to Hoe 


miners. The largest mines 
were nationalised, and - miners 
w f r 5 .given a voice in- the 
administration. Sr. Juan Lechia, 
their charismatic leader, was 
named Minister of Labour. The 
revolutionary Govermnant did 
not. last, but the. atinea' 


increased awareness of. their 
power did. Subsequent conflicts 
with file Government, and army 
massacres at the mines, only 
enhanced this tradition of poli- 
tical militancy. 

But poverty and- the. miners’ 
brutal working conditions offer, 
a far stronger motive -for mfli. 
taney than political . indoctrina- 
tion. Most miners at Viloco 
earn from |I to $1.30 a day, 
and this does • not include file 
so-called ‘’marginal workers," 
whp earn even less extracting 
ore from ” railings,’’ the refuse 
from the mines. 

. An estimated 20,000. men. 
women and children scratch, out 
a living by working small 
deposits too poor to attract 
comibol s interest and selling 
what ore they find to the. state 
mining company. These mines 
id many cases are little -more 
than holes in. the ground worked 
by one or two men. Working 

condition*. a re so difficult and 
the financial returns so small, 
that neither would be -accepted 
were it. not for desperate need. 

Life expectancy in BolM* » 
a whole is 4& For -: the tilt 


miners it Is around si 
is common, and -'many 
miners spend tbeir-. '& 
coughing . up pieces- i 
lungs. ... 
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mg the mines are- -.';i 
towns, subsisting. -6ft 
brought from outride. --J 
Comibol mmere and tin 
lies enjoy, trig use of. i 
stores, management. ‘fa 
stock thesfr : storey .with 
food and -medicine ca 
spark-strikes and protea 

For a If these reasons 
at the mines is never-fi 
even under the most pre 
Bolivian Government, 
miners have- a special re 
opposing, the military 
headed by Gen.^ Luis 
Meza,, Sc.. Juan ted 
veteran miners' . lead'? 
arrested during, liie 
takeover. After being fi 
make a televised statem 
ing Bolivians not to re 
new regime,: Sr, lAahit 
Portedly. kicked 
captors. This'tiwsdy^ 
*iolanca :*f. tM.ojf 1 
, adding^notbwWtt#^* 1 
the. 
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the Newlibik Futures Exchange 


Trading on the.. New York Futures 
Exchange Begins today; August 7, 
at d am in the natzcm’s most modem, 
most extensively automated futunss 
trading environment — at 30 Broad 
Street, in the heart of the NewTbrk 
Financial District- 


A -wholly owned subsidiary of the 
New "Sbri: Stock Exchange, NYFE 
is pledged to serve the domestic 
and internatio nal business and financial 
communities by operating the most effi- 
. dent and most responsibly managed 
financial fixtmes marketplace in the world. 

Focus on quality 

Three dements areessentiaffo fhs ability 
of a financial futures marketplace to offer 
highrquality service to users. 
•Experienced, Professional Membership 
• Efficient Facilities and Services 
•Quality Products 

In preparing for the start of trading^ 
the New York Futures Exchange has 
focused on developing a unique blend of 
tbeseth^deznents. 

Focus on an experienced. 


The 1,569 members of the New York 
Futures Exchange make NYFE the larg- 
est financial futures exchange fo the 
world. NYFE& experienced, professional 
membership is drawn from leading bro- 
kerage and commodities firms, govern- 
ment seamties dealers , foreign exchange 
brokers, major IXS. and foreign commer- 
cial baiks, members 'of the New York 
Stock Exchange and memb ers of other 
.exchanges., 

FbcusonnmovatH^ 

facilities and system* 

Advanced computer technology assures 
members and customers the most up-to- 


date facilities and syst em s of any 
futures exchange fo the world— and the 
iigtet-quality service in the financial 
mimes industry. NYFE innovations^ in 
order transmission a n d information 
delivery will set new standards for 
efficiency and quality of execution. 

Order Entry and Reporting System 
(OER) is a major technological 
breakthrough for the futures industry ena- 
bling subscribers anywhere in the country 
to route selected orders to printers 
located at members! booths on the NYFE 
trading floor— or directly to the appro- 
priate tr adin g zing where it is delivered 
immediately to the member or any other 
designated broken Once a trade has 
occurred, OER routes and instanta- 
neously flashes an execution report to the 
originator’s office. 

Market Data System (MDS) brings die 
market to the customer. MDS is the only 
electronic information display and retriev- 
al system that provides immediate world- 
wide public disclosure— capturing the 
price and size of fixtures trades on line as 
they occur, and flashing quotes and prices 
instantly to display devices across the 
US. and abroad. By focusing the spotlight 
of disclosure on every trade; MDS brings 
the market to every customer and, with 
OER, puts every NYFE customer on tiie 
trading floor: In addition, bard-copy print- 
outs make fiifl data retrieval readily avail-, 
able at any tim^ insuring the integrity of 
the NYEE market and further entering 
NYFE members* ability to maximize serv- 
ice to then: customers. 

Fully automated Comparison and Set- 
tlrnent Systems electronically reconcile 
both sides of each trade, periodically 
throughout the -trading day. These sys- 
tems assemble the data needed to com- 
pare and match all trades, and perform the 
accounting functions, to calculate each 
Clearing Member's da^posztion-and mar- 
gm requirements. 


In short, NYFE’s unique integrated 
systems and facilities focus on maximizing 
speed, accuracy and efficiency in deliver- 
ing orders to the trading floor, executing 
trades, and reporting trades' and other 
essential information to the market and 
the outside world. They assure the high- 
est-quality most cost-effective service 
available in the financial futures industry 
today. 

Focus on quality products 

Seven financial future's contracts have 
been approved for trading on the New 
York Futures Exchange: 

■ US. DEBT INSTRUMENTS 
90-Day Treasury Bills 
20-Year Treasury Bonds 

FOREIGN CURRENCIES 
British Pounds 
Canadian Dollars 
Japanese ‘Yen 
Swiss Francs 
West German Marks 

Innovative refinements fo NYFE con- 
tracts will enable the large NYFE floor 
trading population to offer customers 
unique flexibility and precision fo meeting 
their responsibilities. 

NWE Treasury BUI contracts have 
greater deliverable supply as the "year- 
bill” is _ deliverable on all contracts while 
maintaining sin^e 91-day maturity deliv- 
eries. Deliveries occur on the first 
Thursday of the January, April, July, 
October quarterly cycle months on which 
a Treasury “year-biir is deliverable. Fur- 
ther, the contracts provide for second day 
deliveries (at the first day invoice price) to 
avert fails and fixriher supplement deliver- 
able supply. 

a Finally, the contracts have 100 basis 
jwint price bunts, so that trading will con- 
tinue even during volatile markets. 


_ NYFE Treasury Bond contracts are 
priced on a yield maintenance basis for 
more precise pricing with a 9% coupon 
that is inline with the current cash market 
situation, and wider daily price Shuts that 
enable commercial users to avoid being 
locked into positions. Deliveries can occur 
on any of three delivery days during the 
February, May, August, November cycle 
months— the Treasury refunding cycle 
months. In addition, the contracts have 3 
points (96/32) price limits. 

NYFE Currency Contracts always 
trade the three near-term months— the 
active horizon for commercial hedgers*— 
and are not restricted by the daily price 
limits imposed by other markets. 

Gearing for rapid expansion, NYFE 
has filed with the Commodity Futures 
Trading Commission for permission to 
inaugurate innovative futures contracts in 
certificates of the Government National 
Mortgage Association (Ginnie Mae) and in 
domestic bank certificates of deposit. 
Additional contracts in Eurodollars are 
being developed. 

Focus on market 
development and education 

The New York Stock Exchange’s derision 
to create the New York Futures Exchange 
is rooted fo the firm belief that the aston- 
ishing growth of financial futures trading in 
recent years is only the beginning— and 
that the full potential remains largely 
untapped. NYFE has made a strong com- 
mitment to develop and broaden the mar- 
ket for financial futures. More than 1000 
individuals have completed an intensive 
NYFE-designed course on the theory and 
practice of financial futures trading in 
preparation for today's inauguration of the 
nation's newest futures exchange. NYFE 
will continue to offer comprehensive edu- 
cational and instructional programs 
designed to sharpen the knowledge and 


skills of members and users on an ongoing 
basis. 

Focus on a unique marketplace 

In building the New York Futures 
Exchange^ the New York Stock Exchange 
has spared no effort to create a unique 
trading environment, with unique faalt- 
ties, quality products and services to 
serve the needs of users and customers. 
As the New York Futures Exchange 
opens, it is: 

•The futures exchange that is fully com- 
mitted to market quality market integri- 
ty, and full public disclosure of all market 
activity. 

•The newest;. most modem, most thor- 
oughly automated firtnres marketplace in 
the world. 

•The futures exchange that has focused 
on the most innovative systems and serv- 
ices with quality contracts in a single mar- 
ketplace. 

• The largest financial firtnres exchange fo 
the world. 

The goal 

The goal of the New York Futures 
Exchange is to be not only the largest but 
the best financial futures exchange, and to 
play a creative role in the growth and 
development of the financial tores 
industry. 

That means a total commitment to 
establish and operate the New York 
Futures Exchange as a marketplace dedi- 
cated to the same standards of high- 
quality, cdst-effective service that inves- 
tors throughout the world have come to 
expect from the New York Stock 
Exchange. For further information 
contact Dr. John Blin, SR. VJV at' 
800-221-7722 (m New York state call 
212-6234949). 

Mf NY. FUTURES 

AN EXCHANGE 
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dump 11 ? Cummins plans to reduce workforce by 600 

*1 > J BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 

Oil demand THE Cummins diesel engine half loss of $10.5m against a down the operation into a petition and level of supplies 

„ group plans to reduce its UK profit of $30m in the first half faciUty for spare parts and although d 

workforce by about 12 per cent of 1979. The company said the servicing, while existing manu- Butted lie iar^Si ctucKen 
IUI vvaol —more than 600 jobs— in downturn was cuased by a sharp facuznng contracts will company m the UK has an esu 

r d n ft c response to the fall in demand decline in sales in the U.S. of probably be finished towards mated 35 per cent share of tne 

By Ray Dafter, Energy Editor WO rldwide for engines. heavy-duty trucks, lower the end of the year. market. It has s “£ered _? 

OIL COMPANIES face a severe tk „!■»*« tnto offppt from demand in international and A statement from Sears squeeze due to rising costs an 
and prolonged^ump in demand October, ^tho^ in mean- “Mistrial equipment markets. Engineering ^to f .. 

for their products, according to time the plants are closing for 31,(1 forei 3 n exchange losses. ^upp°rt had been green to imperial said last night final 
new Government figures. I a iT extra week of holiday, and The UK operations have P*®?* 1 * “ in the hope that notice of ^ Glenrothes fac- 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 
THE Cummins diesel engine half loss of 310.5m against a down the operation into 
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group plans to reduce its UK profit of $30m in the first half faciUty for spare parts and ^though 6em3jid is h lji . 
workforce by about 12 per cent of 1979. The company said the serviciiig, while existing manu- Butted, the largest auem 
—more than 600 jobs— in downturn was cuased by a sharp facturing contracts will company m the UK has an esu 


they had already been told that made considerable efforts to 
630 forced redundancies would boost exports, achieving a 40 


—more than 600 jobs— in downturn was cuased by a sharp factunng contracts win Lumpduy m uic « a.. per cent increase. Exports now 

response to the fall in demand decline in sales in the U.S- of probably be finished towards 5 £om a ‘ “ accounted for 70 per cent of 


worldwide for engines. 


heavy-duty trucks, lower the end of the year. 


r product, according to - d ««■ exchange losses. support had been given to Imperiai idlest night final 

:w Government figures. an ext ra week of holiday 8 and The U.K operations have *" Jjj through *1?* DOtlce , of ^ lSt 

Consumption of oil products. some short-time working wiU been affected adversely by the ^jjj d ** JSH 5L? ° «° h i?J; l?fn 


ranging from petrol to heavy come i nto f orce sterling strength’s against the f™ CUJ J umes out in uie month. The company 

fuel oil, fell by 14.5 per cent, -- dollar. Exports from the UK. interests of shareholders and stopped ... recruiting 

from 43.7m tonnes to 37.4m ^ \hl exceeded £100m last year, but °ther employees it feels it can labour, 

tonnes, in the first six months ^ wo weeks after Perkins, the British subsidiary made an no l° n 2®r subsidise the com- However, short-turn 
of tto year against thfjSu™ SfifSin pany‘s activities beyond. fulfill- at Ross frozen food 

June Deriod of 1079 ture . r J? ** announced that * mg existing obligations. Liverpool and Gnras 


in the month. The company has also 
?rs and stonned ... recruiting casual 


tonnes, in the first six months ■■ 

of this year against the January- biggest diesel en gin 

June period oflK” 

The fall in demand, arising £ KJ? 

from the recession and from con- by around '00 jobs. 


■ -*•*» — ~ ' rtnprfltine loss of £6 96m J a LU,ulc ’ uc j - 

turer in the UK announced that operating mss ox .a ui. j n g existing obligations." 

it will be reducing its workforce As well as the exchange rate. The Pickering group has lost 


However, short-time working 
at Ross frozen food plants in 
Liverpool and Grimsby, where 


kforce by 600 Ubtert0 

^ J receive 

netition and level of supplies prise to the 2.500 workforce, year ago it had foreseen ffie gvifS £48lTl 

Ch IS fefeh. Before the receivers moved in. Mn » sales ; and tAli U 

thev had already been told that made considerable efforts to j , 

630" forced redundancies would boost exports, achieving a 40 \tofp 5) Iff 

be required bv the end of per cent increase. Exports now kJLaiV aUJ 

SeDtember accounted for *0 per cent of 

The receivers, Sir Kenneth output compared with 50 per By Stewart Dolby 

Cork, of Cork Gully and Mr. , NORTHERN IRELAND is to 

Philip Livesey. of Coopers • Lfaiuimt receive an additional £48m m 

Lybrand, have accelerated the be J** 1 SwiLdon State ending, says' . Ifc 

redundancies because Fodens is VinLns the workforce Humphrey Atkins, Ulster Seer* 

already on a three-day working, ^ ^ 

Jxth some prospect that ^a nvo- m w0liters 1<)St their jobs. The The move follows Hie end 
daj week may have to be intro- reason given yesterday as the Government’s . temporary 
duced for truck production out- falK demand for agricultural freeze on new -spending in the 
side of military contracts. , ra «tnrc amt hwtamlfr ruinvas. Province • • 


Fodens is continuing to pro- 


tractors and hydraulic pumps, 
• Eaton, the forHift truck 


from toe rec^sion and fromcon- »V aronnd TOO J^s. the ™mpaoy ^ mo „ , 

servation measures, was felt The main reason is the reces- 95m ^Mter a tax f ears ; 

more sharply in the oil sector sion in the truck industry, and b “°f. e ta 5 ‘ th . rpt 1nss loss la 
than In any other fuel and power in industrial and agricultural “p’iPh tbe ne eering 


Province. ■ 

There is to be a reallocation 
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provisional equipment, in North America amounted to fo^m. 


industries, said provisional equipment, in North America 
statistics published yesterday by and Europe. These industries 


Pickering Blackburn 


the Energy Department 


Buxted Poultry, a subsidiary 
of the Imperial Group, is to 


internal disagreements 


uuniwi v.« tog breaking up the company sales. flriarv will be the de Loreis 

and selling it off in pieces. • About 150 of Ihe 550 workers ^pany. That vSl ^ 


business, which has been losing " TTiere 


are all major customers of the group, which belongs to Sears close a processing factory at su h s t a ntial sums of money. 
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The overall drop in energy diesel engine manufacturers. Engineering (part of Sears Glenrothes, Fife, in the early Mr _ W y liam Wiley, chairman 


at Bexford, Aim manufacturers, up t0 t0 help -bring its 


consumption was 8.1 per cent, 
from 113.1m tonnes of oil equi- 
valent (190.6m tonnes of coal 


interested people inquiring after at Brantham, Essex, are -to lose ^est Belfast sports car Wot 
Fodens. and I am now reason- their iobs. The company hopes nm^untinn 
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The closure is part of a 


valent (190.6m tonnes of coal the redundancies plan. The makes tufted carpet machinery. The closure is part of a *. h nf ri.-ffprpnce 

equivalent) to 103.1m (175.3m). Darlington plant will lose 378 has been making a loss, and scheme to rationalise the foods “i 0 "“ 

• Coal demand fell by only 4.4 jobs, and 44 jobs will go at the there seems to be no prospect division. During the past year ° n 1116 Doara Qve 

per cent, from 67.7m tonnes to nearby components factory in of an improvement in the Che division has shed about 1U ““® . , ■ n 

64.7m tonnes, owing to an Peterlee. The remaining 190 market 2.000 jobs from its total work- Some 600 production workers 


their jobs. The company hopes production. 

The money, in the form ot a 


per cent, from 67.7m tonnes to nearby components factory in 
64.7m tonnes, owing to an Peterlee. The remaining 190 
increasing emphasis on coal- redundancies will fall on the 


division. During the past year of opinion o 
Che division has shed about future 
2.000 jobs from its total work- Some 600 j 


Some 600 production workers labour 


be found.” through voJunlaiy redundancy * “ a 

Saunders Valve, the UK’s and natural wastage. Y vet known— means^ thS 

second largest valve manufac- • More than 500 workers at d? LoreaTftodff st^S 

turer, said it was cutting its the North Staffordshire pottery total de Lorean funding stands 

r J : Coaiwi and aL ZOf 111. 


investing company, George Wade and 


increasing emphasis on coal- redundancies will fall on the The decision will involve the force of 30,000. The company 

burning in electricity power plant at Shotts in Lanarkshire, loss of the best part of 520 blames very low margins. st3tic 

stations. The Daventry plant will ne jobs, and closure cost could markets and the high interest 

Natural gas consumption fell unaffected. amount to £4m to £5m. The rates, 

by 2.8 and nuclear and hydro- Cummins, a multinational final outcome, however, is still Chicken prices have been low 


are being made redundant {his £250.000 to strengthen its posi- Son.' are on short time because TM* ■jjjjnjjjjj* 
•55S * J5 tioa in export markets. 


The Daventry plant will oe jobs, and closure 1 * cost could markets and the high interest Cheshire heavy truck makers The South Wales company, industry. This brings the total ^Jjeur* clause^for 11 rising roste 
unaffected. amount to £4m to £5m. The rates. which went into receivership in which specialises in fluid control number of vrorkere on short- orisinal de kni'S 

Cummins, a multinational final outcome, however, is still Chicken nrices have been low the middle of July. valves, said tile move was offen- time in Staffordshire up to 


Chicken prices have been low the middle of July. 


electricity output by 5.4 per group, recently reported a first- uncertain. The plan is to run this year because of strong cora- 

cenL 

There is no sign of the trend 

Car imports 6 jeopardise 

June period total energy con- JL w J ft. 

sumption was 9.2 per cent lower _ _ _ _ 

*mSarJZT 150,000 automotive jobs 

per cent and consumption of S v 

coal and natural gas between BV abylmib cuitu uim amm rnoDccooLmcMT 


The move comes as little sur- sive rather than defensive. 


10,500. 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


6 and 7 per cent 

- The figures confirm that the BRITAIPrs motor components The sharp fall in UK sales money next year to develop its 
UK has reached oil self-sum- industry warns that nearly of cars, commercial vehicles planned new middle range car, 
dency. ,, _ 150,000 jobs will be lost unless and tractors means that much the LC10. 

In May and June North Sea ac jon is taken against vehicle of the components sector is “The cheapest way to keep 


production exceeded UK use of imports. working at about 60 per cent the components industry going 

oil products. May’s production The British Automotive Parts capacity. The fear is that such would be to put more money 

rate, 6.83m tonnes, was 23 <,000 promotion Council, which levels of activity could prompt into BL,” one leading figure 

tonnes greater than the oil con- cl aims to represent the 14 investment overseas and ar run- within the industry said last 


sum pui on level. Output in June, largest components companies, down of UK facilities. 
6.5m tonnes, exceeded demand pre dicts that 32,000 will go this _ 
by 440,090 tonnes. y ear The council warns ti 

But the self-sufficiency was Th ' e council complains that ‘ Britain maintains 


>wn of UK facilities. night. 

. The Parts Promotion Council 

pie council warns that unless in a memorandum to MPs 
Britain maintains a viable argues that the industry has 


achieved only because of lower XJK companies are being placed manufacturing industry, 11 many j us ^ about reached the limit of 

demand. North Sea production at ^ by ^ strength of the 5 f ^ Iarg ®F, components manu- its ability to respond to 

in_ the April-June quarter was pound and the de clin e of the facturers will be forced to move pressures “using normal 

1.5 per cent lower than Jn the domestic vehicle assembly countries where govern- commercial solutions.” 


same three months of 1979. 

The fall in indigenous produc- 


industry. 

Although 


to countries where govern- commercial solutions.” 
ments encourage volume motor It maintains that in a trading 
manufacturers. climate determined by govern- 

Ironically, the problems of ments the UK administration 
the components sector could must act “to create a fair 


lion was largely due to main- scepticism about the council’s 
tenance work on some North predictions, concern is 

Sea platforms. mounting within the industry. 


job predictions, concern is the components sector could must ; 
mounting within the industry, help BL if It seeks Government trading 


environment-” 


BAC fire Gloomy prediction Standard 

payout to drop 

is record on growth and jobs one edition 

By Enc Short B y PETER RIDDELL. ECONOMICS CORRESPONDENT By James McDonald 

market wee^paidout CTOm THE GOVERNMENT will have 1979 and 1981. pPHESS Newspapers, which 

to the British Aircraft Corpora- t0 cha “?e its economic policies The St. James’s analysis is f *5 es circulation and 

tinn in ccmnlete settlement of soon ^ unemployment is to based on the Treasury forecast- other market problem s °° Its 

damage and loss from^^re at come down much below 2*m ing model of the economy, and Q^Jl*^** 1*^ 

the Wevhridge warehouse on even b 7 1986 - according to the reflects conventional forecast- standard* is 

S! T,uSt nf TanuSv ^27 latest gloomy analysis from the ing techniques. More mone- London Evening Standard— is 

is Xfthe largest St James’s Group. torist analysts would be less ^ discontinue the midday 

settlement paid out by the group, a forecasting club pessimistic about the economic 5«i°? n ^ n 2.5w' venmg an ard 

foX markTin respect of a organised by the Economic outiook. while recognising that of the options 

UK fire claim, but rt has been Intelligence Unit and consisting unemployment is likely to 

settled 6 in whet by insurance th . P^TSSmSS^7S4S 

SSttSL" a CTmPara,,V ' ly a« r ag^rate*o£ D ffrowtb of‘ totS eemomy Welt iS? U introduce ' i immedia,e 

l?e preyious reento lire and ,« to ^ £ ” , P " ''Sinetoded'a rednetinn in 

claim related to the Flixborough oetiveen > 19^9 J and cent in 1982. 2.5 per cent in the number of printing presses 

explosion in 1974. The insurance to its medium-term 983. 2 3 per cent in iflfw and used prod “ e P the Eo e ur P ne ws- 

companies eventually paid out with a , Der ^ n wm,M papers and tighter control over 

£30m, more than a year after annuaI P <*rowth forecast at refle,rt falhng in ’tion. a areas overtime payments, 
the event, and the Flixborough cent annua! ^o^hforecastat TeC nvery In world activity and expenses and employment of 
claim was regarded as straight- ‘ ne oeginning of tins year, inis easing of fiscal pnhev. casual workers 

forward by insurance standards. S^bec^use °IIf thVSore . Tt ls ^sumed thatjhe cuts Another option being con- 
In contrast the BAC ware- niain| y oecause or tne more m Government sounding ’«”'i sidered U the Dossible end of 

house fire destroyed the build- TtotSl SJSlt ”°S b h e r ® 1 7* l, M a S tha,: K London productfon of the Daily 

ings and aircraft spares stored b Jor ^ ^ J there should be room tor th» Star and the transfer 0 f total 

in them for Concorde and five “Jg™ “ STSI5J f' overn , ment ? beBm P n print back to Manchester where 

other aircraft types. Koer i! Se neriod from thr ? uqt l a . P hasmq out °f the the newspaper originated. 

Normally the complexity of ° y 4 per cent in tSe P enod from national insurance surcharge Mr. Jocelyn Stevens, manag- 
the claim would prolong the and f3bn worth of direct tax jng director of Express 

assessment of the extent of the RritaiFl TtvalzA ^ 1983 - . , Newspapers, has said the corn- 

damage. But BAC and the AA&liaiXl IU UldAC The group assumes that the pany would not wish to adopt 
insurance market have quickly m j rate of waee inflation will fall this measure unless the other 

agreed an overall settlement, kpXiDULI Callj ouite sharpie next year, and economy moves were ineffective, 

thus avoiding extended uncer- w i ^ remains at about 11 tn 12 per Announcing the end of the 

talnty and strain on cash flow. QGDl repayilieill cenf from i«R2 onwards. midday edition yesterday, the 


By Eric Short 


Gloomy prediction 
on growth and jobs 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


Settto^'paidmS’O™ THI ! GOVERNMENT will hm 19^ a nd UBL 
British Aircraft Cornora- to change its economic policies The St. Jar 


the Weybridge warehouse on even 1986 - according to the reflects conventional forecast- 


the night of January 27. 


^ ^ _ latest gloomy analysis from the ing techniques. More mone- 

^Not^nly* is litis the largest SLJames’s Group. tarist analysts would be less 

settlement paid out by the Tbe group, a forecasting club pessimistic about the economic 
London market in respect of a organised by the Economist outlook, while recognising that 
UK fire claim, but it has been Intelligence Unit and consisting unemployment is likely to 
settled in what bv insurance leading industrial and finan- remain relatively high, 
standards is a c6mparatively cial organisations. Projects an The group expects the 

short time. average rate of growth of total economy to pick up after Ibfti 

The previous record fire output of about j per cent a with growth rates of 2.2 per 
claim related to the Flixborough J® ar between 19<9 and 1984 in cent j n 1982. 2.5 per cent in 
explosion in 1974. The insurance the update to its medium-term 1933. 2.3 per cenf in 198* and 
companies eventually paid out assessment. J.3 per cent in 1985. Thl« would 

£30m more than a year after V 115 compares with a 1 per reflect falling inflation, a 

the event and the Flixborough cent annual growth forecast at Tec0 very in world activity and 
claim was regarded as straight- *- he beginning of this year. This e?S ing of fiscal pnliev. 
forward by insurance standards, downward revision has arisen is assumed that the cuts 

In contrast the BAC ware- m ai n 'y because or the more j n Government sounding 
house fire destroyed the build- sev ® r c economic downturn now ^ relaxed and that bv lPr* 
ings and aircraft spares stored expected. Total output, js there should be room tor th® 
in them for Concorde and five me ^f u L et *. rea l ^ ross domestic Government to begin reflation 
other aircraft types. through a phasing-out of the 

Normally the complexity of by 4 per cent in P enod from national insurance surchar?** 
the claim would prolong the and f3bn worth of direct tax 

assessment of the eictent of the "RrifolFi fn molro cuts by 1983. 
damage. But BAC and the -iAftflaUi IU UlaKc The group assumes that the 

insurance market have quickly m _ _ ^,1 _ rate of waee inflation will fall 

agreed an overall settlement, >4 )XbDDU Caiiy ouite sharplv next year, and 

thus avoiding extended uncer- , i . . remains at about 11 to 12 per 

talnty and strain on cash flow. ClCDl rfipBy IHCTlt cent from 1932 onwards. 

The insurance was spread D av id March J The groun savs a mainr 

throughout the London market, * short-term danger is the e»- 


Britain to make 
$1.5bn early 
debt repayment 


national insurance surcharge 
and f3bn worth of direct tax 
cuts by 1983. 

The group assumes that the 
rate of waee inflation will fall 
ouite sharplv next year, and 
remains at about 11 to 12 per 
cent from 1982 onwards. 


By David Marsh 


groun savs a mainr Evening Standard said efforts 


short-term danger is the e»- 


Commercial Union having the THE GOVERNMENT will take change rate. This is fnrerast 
largest single involvement Hie first step this month towards fpl] crraduallv. but a s , id' ,on 
© An eight day inquiry has repaying ahead of schedule, the sharn ri r no which seems the 
failed to establish the cause of 5L5bn Eurodollar loan raised morp nkely the longer sterner. 
Scotland's worst air disaster In from international banks in rema j ns over-valued. could 
25 years, in which two crew and A repayment of 5100m thwart attemDts to get wage 

15 oil workers drowned when will be made from -toe reserves demands in line with Govem- 
their aircraft nose-dived off p° August *.1, with a further meii t targets next year. 
Snmhurgh Airport runway into several hundred 


had been made to replace this 
edition with a new and 
improved sporting edition. 

The 31 am edition of the 
newspaper after Friday will 
contain the card for afternoon 
greyhound meetings and tips 
for all London greyhound 
meetings. 


Rail fares 
rise claim 
dismissed 

By Sue Cameron, 

BRITISH RAIL has dismissed 
as “ speculation ” a claim by 
Mr. Ray Bnckton, leader of 
ASLEF, the footplatemen's 
union, that train fares could 
rise by np to 25 per cent in 
the next round of increases 
unless the Government 
relaxes Its cash limits. 

Mr. Buckton’s forecast 
yesterday came after a meet- 
ing of the BR Council at 
which members of the board 
and railway union leaders 
expressed “serious concern” 
at BR’s deteriorating financial 
position. 

But a second claim, made 
by Mr. Sid Weighell, general 
secretary of the National 
Union of Raiiwaymen, that 
BR could make a deficit of 
between £70m-£90m this year 
was received a little more 
warily by BR officials. 

British Rail said that In 
spite of the £24m half-year 
loss reported, last month it 
was too early for estimates to 
be made on the end of year 
figure. Much depended on 
productivity talks being held 
with unions. 

© British Airways Cargo 
yesterday announced a new 
cargo shuttle service between 
London and Paris. 

Freight travelling between 
the two cities, on either 
British Airways or Air France 
services, can be delivered, 
without prior arrangement, to 
the British Airways Cargo- 
re a I re at Heathrow Airport. 
But some goods — including 
perishables, valuables, live 
animals and consignments 
weighing more than one tonne 
— will still need prior 
arrangements. 

• The Lncorporated Society 
of Vainers and Auctioneers 
has backed a call by Mr. John 
Hcddle, Conservative HIP for 
Lichfield and Tamworth, that 
clearing banks should help 
buyers at the low end of the 
housing market 

The society feels that the 
move by banks to offer home 
loans to those wanting mort- 
gages over £20,060 will do 
little to solve the UK’s grow- 
ing problems. 

• Britain’s 2,000 miles net- 
work of canals and rivers con- 
trolled by the British Water- 
ways Board should be further 
developed and promoted to 
provide more employment, ( 
indsutry. recreation and 
tourism, says a report to the 
Government yesterday from 
the Inland Waterways 
Amenity Advisory Council. 


Tougher limits set 
on vehicle noise 


BY JOHN GRIFFITHS 


It also seems probable that 
the £42.5m, granted to Hariand 
and Wolff early in July, will 
now come from the recasting of 
funds. Originally, this stun was 
to come from supplementary 
estimates. 

Of the £98m, £80m iat to be 
made available to industry-4o 
particular for new firms who 
might be interested in setting 
up business in the Province. " 
Some of the £S0m is to be 


MORE stringent noise limits toe issuing of a . consultation Some of _ the £S0m is to be 
on motor vehicles were document in April on possible spent on eliminating the higher 
announced yesterday by the limi ts for the second half of the electricity prices in Northern 
Transport Department. They decade. Ireland compared with Britain, 

apply to cars, trucks and buses Comments from toe industry The higher prices are -due 
made after April 1, 1983, and are now being analysed and Mr. largely to the cost of imported 
to motor-cycles and most Fowler has promised a decision oil. 

tractors made after October later this vear. Of toe remaining £1801, slum 

1, 1982. © Firestone Tyre and Rubber is to be made available to meet 


apply to cars, trucks and buses 


tractors made after October later this vear. OI tbe remaining £18m, ELOm 

1, 1982. © Firestone Tyre and Rubber is to be made available to meet 

Although the reductions re- is selling its 180 UK retail extra spending for law .and 
quired are substantial, the outlets for their written down order and protective services. 
Transport Minister, Mr. Norman book value of about £3.25m to The re m ai ni ng £8m is to meet 
Fowler, emphasised yesterday Kwlk-Fit (Tyres and Holdings), technical adjustments in the 
that he regarded them as only a major independent retailer of spending programme, 
a first step towards standards tyres and exhaust systems. The spending review’s meet 

which would require trucks, for Kwik-Ftt, whose operations means £24m will be cut from 
example, to be no noisier than include Euro-Exhausts, a rapid environmental se rvic es, and 
most current cars by toe late exhaust system replacement £10m each will be cut from toe 
1980s. service, is seeking to expand its education, health and • social 

The permissible noise level current 140 outlets to - about services programme. _ 
for cars is being cut from 84 300 in the UK over the next 10 Technically, the £48® extra 
decibels to 80; for trucks, from years. funds will not mean an increase 

the current 85-92 range to 81- Firestone said yesterday it to the £2bn disbursement to 
88; for buses, from 34-92 to 81- hoped that the 1,000 workforce Northern Ireland since it 
85. and for motor-cycles an in the retail outlets would be comes from toe contingency 
average reduction of about 3 retained. But it appears likely reserve fund. It seems the 
decibels. that many outlets will disappear budget for Northern IrelMd 

Because decibels are ealeu- during rationalisation of Kwik- does have a certain cushion for 


1, 1982. © Firestone Tyre and Rubber 

Although toe reductions re- is selling its 180 UK retail 
quired are substantial, the outlets for their written down 


for cars is being cut from 84 300 in the UK over the next 10 
decibels to 80; for trucks, from years. 

the current 85-92 range to 81- Firestone said yesterday it 


decibels. 

Because decibels are calcu- 


lated on a logarithmic scale,. a - Fit's expanded operations. extra spending of the natoe 
reduction of 10 decibels, for The sale represents the latest that the Government now 
example, is roughly equal to in a series of retrenching envisages. 


a halving of toe perceived noise moves by Firestone 


Meanwhile, Ulster’s fanners 


of a vehicle. 


Firestone reported losses of have been meeting Mr.’, Giles 


Motor manufacturers have $66m In the first half of this Shaw, Junior Minister in charge 
been aware of toe new require- fiscal year. of industry and agriculture, to 

ments for some weeks, and ex- It has faced substantial plead for funds for the Pro- 
pect no difficuties in meeting problems of over-capacity In Vince’s ailing agricultural 
them. However, Ford said yes- Europe and the U.S. as a result sector. Farmers’ groups claim 
terday that additional invest- of deepenin g re cession in that this year average farm in- 
mem would add " another cost U 1 ® motor industry and the comes will decline by 60 per 
element to the motor vehicle.” switch to longer-lasting radial ce nt. 

The stage for further reduc- tyr es - Some are looking for up to 

tions has already been set with Men and Matters, Page 16 £100m in aid. So far, Mr. Shaw, 


The stage for further reduc- tyr es - Some are looking for up to 

tions has already been set with Men and Matters, Page 16 £100m in aid. So far, Mr. Shaw, 

while saying he is sympathetic 

to the farmers' plight, says 

Professor Smith takes Si"” 51 be seen “ 

. • Raymond Snoddy; writes: A 

over at Fraser group «£K“5 

BY REG VAUGHAN month with the loss of 170 jobs. 

is going to be re-opened with 

HOUSE OF FRASER, the stores At the Fraser annual meeting the help of a £140,000 invest- 
group which includes Harrods, in June, Mr. Rowland, chief ment from the Scottito. Develop- 
yesterday unveiled its new executive of Lonrtaa — which has znent Agency, 
board appointments, with Pro- a near 30 per cent stake in The agency investment will 
fessor Roland Smith taking over Fraser — failed to replace four assist in the takeover of J. and 
from Mr. R. W. ” Tiny ” Row- Fraser, directors with his com- T. Laurie, which ceased trading 
land, of Lonrho. as deputy pany’s representatives.- Lonrho on July 4, by William McCrindle 
chairman and also becoming also failed in resisting Fraser's and Soil of Ardrossan. The 
head of the board’s executive attempts to increase the maxi- Scottish Economic Planning 


BY REG VAUGHAN 


committee. 


and Soil of Ardrossan. The 
Scottish Economic Planning 


Professor Smith, who is con- board from 15 to 18. 


mum number of directors on toe Department and the Clydesdale 


Bank are aJs» supporting the 


nected with a wide range of Professor Smith, who has a venture. 

UK commercial companies and three-year contract at £50,000 a Mr. Bill McCrindle, groop 
City institutions, is joined on year, said yesterday that his aim chairman, said yesterday: “We 

the board by Mr. Ernest Sharp would be to make toe board have immediately recreated 30 

as a non-executive director. Mr. more cohesive and “ aim it in a jobs and we are planning to at 

Sharp is a former joint manag- more positive direction.” least double that number over 

ing director of Grand Metropoli- He said he would be looking the next six months.” 


tan, the hotels, entertainment at 


and leisure group. 

The appointments were made 


possibilities ” 
Some assets 


improvement 


of the 
“ need 


Mr. Bob Kerr, production 
manager at J. T. Laurie’s Port 


be Glasgow 


Clydebank 


after what was thought to have rationalised and improved." He factories has already moved to 
been a stormy boardroom meet- is planning to look at the the new company, McCrindle 
ing yesterday, when Lonrho development potential of the Pipes, and a register of former 
representatives unsuccessfully group’s considerable property employees who want to return is 
opposed toe appointments. r assets. being drawn up. 


the sea. 

It will now be up to Depart- 


million dollars to be paid back 
next month, and the rest' by toe 


ment of Trade investigators to *nnm,rwArt 

discuss further why the Dan Hnn 

Air Hawker Siddeley 748 Iast . mten | l0n . of J*' 

crashed on take-off from the JSEL V2 W -JSJ£* 


Dockyards report underlines warship-building crisis 


Sh Sheriff b Al5£ir MacDonald, Treasury EVER SINCE Samuel arbitrary cuts in Civil Service 

who presided over the inquiry, fiEUres r,ubDst,ed vesterdav da y s at ^ Admiralty, 300 years manpower have further reduced 
held in May, said in his findings tfltal repayments of public sector ag0, the RoyaJ Naval Dockyards the dockyards’ effectiveness, 
published yesterday that he foreign debt in the second half P Sr d suMeSivp S1V rnwro pay structures have led 

could find no reason for the ^ ^ year wiU come t0 $2.5bn. ** J* for successn e Govern ' to serious loss of skilled men. 

ac ™ er>L . . , Repayments will total $2.9bn %'~' a . . Basic pay of craftsmen has 

The wreckage has been De xt year, dropping to $2.1 bn in. Since toe war there have been fallen 28 cent behiQ d the 

examined by the Department of 19S2 and $i.6bn .in 1983 before “ a jj r .£ epor ^ private sector from 1975 to 


with the policy of reducing BY W/LUAM HAU, 


accident 

The wreckage has been 
examined by the Department of 


behaviour of the plane’s gust 
lock control. Their findings are 
Mkeiy to be made public soon. 


V* | rising again to S2.3bn in 1984. J ™ J! 1979 - 

One of the loans, to be repaid SJKmrwSi!* J* hiiS A® 3 result there is a “ serious 

over the next four years Is the JjJ® 2nd v in JfitS mismatch ” between the Royal 

Government’s other large Euro- tnn * J® W. Navy’s workload and the yards’ 


One of the loans. to be repaid 


1979. 

As a result there is a “ serious 


V ^ — uuvcuiuicms UU1CL uufic uiv - i n rntN , ivavj a wuiMUdU cf UU l Utf YdiUA 

Dan Air has accepted two dollar borrowing, the $2.5bn It J?® tittle pract 1 esult, says cap^ty which is damaging the 
recommendations from Sheriff raised in 1974, which has a final roerepun. country’s seaborne defence 


MacDonald’s inquiry concerning maturity date of 1984. 


The latest consultative docu- capability. 


the stowage and use of life Treasury has already indicated ment, The Royal Dockyards — 


jackets and the fitting of cock- 
pit voice recorders. 


report estimates that 


that this could also be a candi- a framework for the future, even if the work force can be 
date for early repayment serves to underline the very stabilised at present levels, 
■ serious crisis confronting the which is unlikely, there would 



:T ?* not mean loss of 5,000 jobs, ably go to British Shipbuilders 
= since there was such an over- and be worth about £60m a year. 

I0 O d ne° f of W toe workforce’s main con ^ eti ? 0 ° d n 

fear* had been that one of toe “S95S J5S* Jfi 


four dockyards would be closed 
to effect this manpower saving. 

Portsmouth was the - most 
likely . candidate because of 


the commercial sector should be 
encouraged. 

• The Royal Ordnance- JFac- 

tories were org anis ed into a 


NUCLEAR SHELTERS 

Everyone in every dwelling built in Switzerland since 1971 
is protected by the Swiss Government from nuclear hazards. 
We are leading manufacturers of professionally designed 
nuclear shelters in Kent, Sunrey and Sussex. 

Consulting Civil, Electrical and Mechanical Engineers: 

Mott, Hay & Anderson. London. 

DAFAL LIMITED 

leading Manufacturers of Nuclear Shelters de Luxe***** 
S.E. Regional Head Office: QUEENSBURY HOUSE, HASTINGS, E. SUSSEX 
Tel: HASTINGS (043*) 422545 


four dockyards at Chatham, be an overload of 100,000 man- 


Rosyth, Portsmouth and Devon- 
port, which together employ 
32,000 people. 

The report states that the 


weeks a year, over 20 per cent 
of dockyard capacity in the next 
four years. 

The dockyard labour force is 





poor productivity and lack of frad^g fund several years, ago 
nuclear submarine facilities, and have been' very successful: 
However, the document recoup A similar organisation is recom- 
mends and the Government has men ded for the dockyards. 

r a f£n d ed. th3t ^ dockyard5 be • A pay structure should be 

could be made on the t'pt ES35- S 

8,000 or so non-in dustrial staff nniif-foa unfit fVn 


“ without 
efficiency.” 


detriment 


™ PBtittve with the local going 
10 rate. Basic pay should continue 
, to he determined centrally but 


“most immediate and pressing declining in an “uncontrolled 
problem facing the dockyards is and unbalanced way ” which is 
the decline in their ability to reducing capacity by about 3 per 
meet the needs of the Royal cent a year. If this continues 
Navy.” by the end of the decade the 

The workers are discontented yards’ capacity could be 60 per 
about pay and fearful of the cent below requirements, 
future. Local trade unions are Already, much work has been 
dissatisfied with tile lad: of subcontracted to British Ship, 
'authority iff local management builders and the load is 
to settle difficulties, and expected to increase substanti* 




vA.fcvr-’! 

Invincible, first of the Royal Navy anti-submarine ern£nT 


*at its toeff iTrTSri 
proposals are intended as a more flexibifity 
package and that piecemeal or ^ 

partial implemenation of toe • The Minister, asks for corn- 


ally over the next few years. 


A central plank of the docu* 


mam recommendations is not meats on the consultative docu- 
good enough. ment in toe next two month*- 

m . , The report asks that the recopi- 

• As a result of heavy over- 



yesterday that this did The bulk TfuTis would TSt £53? 
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‘Raid’ controls 
to be proposed 


BY ANDREW RSHfit 

TODAYS special meeting of the 
Council . for the - Securities 
Industry, .the City watchdog 
body, will consider tender offers 
and changes in the Takeover 
Code as possible options for 
stricter control of "dawn raids'* 
in which shares in a company 
are snapped up. quickly by a 
keen buyer. 

Stock Exchange representa- 
tives, led b? its chairman, Mr. 
Nicholas Good Ison, will put for- 
ward the view that such raids 
can best be made less spec- 
tacular and open to criticism by 
giving all shareholders the 
opportunity to participate in a 
more equal manner: 

•But the CSr 5 sub-committee 
on the Takeover. Code will 
also be expressing its views on 
how the rules governing 
acquisitions could be altered to 
ensure that “dawn raids” are 
more closely regulated. . . 

A number of these lightning 
share swoops have been under- 
taken this year, one of the most 
controversial being that in 
February when the South 
African-based De Beers Con- 
solidated Mines picked up ll 
per cent of Consolidated Gold 
Fields to add to the 14 per cent 
secretly acquired in previous 
months. 

Both the Stock Exchange and 


the Department of Trade have 
published lengthy reports on 
the Dq Beers affair, with both 
coining out in favour of changes 
in company law. Their sugges- 
tions - are now being considered 
by the government 
. The Department's report, pub- 
lished on Tuesday, dealt more 
fully with the secret share build- 
up by De Beers before February, 
than with the actual “dawn 
raid.** 

On the same day, the Slock 
Exchange Council decided that 
raids should be brought under 
control through a system of 
tenders, through either a fixed 
or a maximum price mechanism. 

Although details have still to be j 
worked out, it is felt that this j 
would give shareholders in a 
target company a fairer chance 
of selling if they wished to do 
so. 

Among the options discussed 
in the City is a possible change 
in the Takeover Code lowering 
the threshold at which a major 
shareholder in a company has 
to make a full bid. 

At present, this is 30 per cent. 
Thus most “ dawn raids " have 
sought ro bring the raider's 
stake up to between 20 and 30 
per cent without triggering off 
an automatic bid to all share- 
holders. 


Money down the drain 


BY ELAINE WILLIAMS 

NEARLY A quarter of the 
water in Britain's ageing water 
supply system leaks away 
through broken, pipes and old 
reservoirs, the National Water 
Council said yesterday. 

The council wants water 
authorities' to increase efforts to 
detect- leaks and monitor more 
closely the supply of water. In 
a report, the council asks 


authorities to carry out a 
review of their policies towards 
controlling water loss. 

More than £500m is spent 
each year on Britain's water 
and sewage system— nearly 
£200m on renewing the 
country's 1,469 miles of pipe- 
line alone. - ■ 

But up to 370m litres (81.4m 
gallons) disappear every day 
through leaks in the system. I 


[ TUC seeks 
changes 
in support 
for industry 

By John Efffott. Industrial Editor 

THE TUC called on the 
Government yesterday to In- 
crease financial aid to 
industry, especially high tech- 
nology and public purchasing 
areas. The TUC rejected the 
view that ** North Sea oil mast 
lead to a decline in manufac- 
turing.’* 

This was spelled .out In a 
paper presented by the TUC 
at yesterday's meeting of the 
National Economic Develop- 
ment Council. It provided a 
formal answer to a document 
from Sir Keith Joseph, In- 
dustry Secretary, which was 
discussed at last mouth's coun- 
cil meeting. 

Sir Keith is becoming more 
willing to consider state 
financial support for industry’, 
but union leaders do not con- 
sider that there has been a 
significant change of policy. 
The TUC yesterday called for 
major changes. 

It came down firmly on the 
1CL side in the current 
debate about whether a British 
or foreign company should 
receive a £l50m computer 
order for the Inland Revenue. 
“The placing of Uie order 
with a foreign company would 
seriously damage the entire 
computer manufacturing sec- 
tor." 

The TUC called on Sir Keith 
to adopt “wider economic and 
social factors" when imple- 
menting his new public pur- 
chasing policy. 

These factors should in- 
clude not only the direct costs 
of the product, but estimates 
of potential sales at home and 
abroad. 

The TUC also called on the 
Government to increase its 
finances for training skilled 
labour and to introduce a 
regional labour subsidy. There 
should also be more support 
for new technology, be said. 


New activity astir as a feudal 
landowner faces the Eighties 


- > 


THE DUCHY of Cornwall— 
which is the only visible means 
of support for Prince Charles 
until he accedes to the throne 
— has an image of oyster beds, 
rights to treasure trove . and 
Royal fish, and rather feudal 
relationships. ' 

In fact the Duchy is more 
concerned with such matters as 
rent rebates for its tenants in 
Kennington, - Sooth . ; London; 
the effects of the Housing Bill 
on life in the Scilly Isles; and 
how an ancient institutional 
landholding can be efficiently 
managed in an era of high in- 
flation when repairs, for 
instance, can absorb a third of 
gross income. 

These are active years for the 
Duchy, which is f ulfi l ling its 
primary purpose dating from 
the creation of the Black Prince 
as the first Duke of Cornwall in 
1337— providing an indepen- 
dent income for the heir to the 
throne. 

When there is no Duke of 
Cornwall, as in the years follow- 
ing the Abdication of King 
Edward VUI. the Duchy is in the 
hands of trustees and there is 
perhaps not quite the same pres- 
sure for generating income. 

.But now two or thrte times a 
year, in a room lined with por- 
traits el former Dukes of Corn- 
wall, Prince Charles presides 
over his' Council and considers 
the affairs and future of the 
Duchy. He is. by all accounts, 
interested in how the estate is 
ran and eager to be a fair and 
modern landowner. 

For the past 10 years, through 
a voluntary ■ agreement, he has 
returned to the Treasury an 
amount equal to his income. Last 
year £300,000 was shared be- 
’ tween the Prince, who does not 
draw an income from the Civil 
List, and the Treasury. 

Thi s arrangement is not en- 
shrined in any Act of Parliament 

and' can be revoked at will if 
there is any major change in 
the Prince’s circumstances- 
There is a dear impUcation 
that if the Prince married the 
payment to the Treasury could 
be reduced or cancelled. 

But the reason why Hign- 
erove, the Georgian mansion 
near Tetbnry, Gloucestershire, 
is being bought for the Prince 
is not because of the likelihood 
of an early marriage but 
simply because he wants a suit- 
able home of his own. He has 
only three rooms in Bucking- 
ham Palace, and Chevening 
House, near Sevenoaks, which 
the Prince has been using, often 
involved a 2\ hour drive through 
London traffic and was con- 
sidered unsuitable. 

The Duchy's offer for High- 
grove was accepted yesterday. 
The £lm estate is seen as a 
good investment by the Duchy 
and has been financed by the 
sale of three smaller houses. 

The Duchy has also been try- 
ing to assert its rights over the 
fundus, or river bed, and is 
charging mooring fees. _ The 
result has b&en headlines in the 
local Press and some opposition 
to the rises. 

In some cases, such as the , 
beach charges paid by local 
councils, rents which have been 
unchanged since the. second , 
world war have suddenly been 
increased sharply- ■ 

The rent for Widemouth ; 
beach in North Cornwall has 



Prince Charles 

risen from £5 to £500, and that 
at Polzeath from £100 to £2,000 
with, according to local council- 
lors, little prospect of negotia- 
tion. 

Mr. Bill Lynes, a North Corn- 
wall district councillor and a 
former Mayor of Bodmin, has 
begun a one-man campaign 
against the beach charges, 
which can be imposed because 
the Duchy owns 160 miles of. 
foreshore in Cornwall. 

He has written several times 
to the Prince of Wales to pro- 
test that such charges increase 
local rates although the beaches 
are enjoyed by people from all 
over the country. He was sur- 
prised to receive a reply from 
the Duchy arguing that “the 
rates point does not apply 
becadse the opportunities have 
been given to the council to 
commercialise the beaches.” Mr. 
Lynes said: "I don’t believe 


Raymond Snoddy 
e xamin es the complex 
financial affairs of 
the Duchy of Cornwall 


that Prince Charles would want 
these beaches to be commer- 
cialised.” 

The question of river rights is 
also causing ripples. 

The Duchy says it owns 11,000 
acres of river bed and charges 
between £L50 and £2 a foot a 
year compared with fees of up 
to £8 a foot on tbe south coast. 

Mr. David Penhaligon, Liberal 
MP for Truro, Said: “ There is 
a row about charges. Unless you 
can prove the fees are unlawful, 
even if boats have been moored 
there for 150 years, you have 
to pay up. 

“ The Duke’s position seems to 
be if you can't prove you own 
this river then I do. The Duchy 
seems gradually to be taking 
over all the rivers." 

But Mr. Penhaligon agreed 
that charges are moderate and 
that overcrowded moorings at 
such places as St Mawes on the 
Percuil river, where the Duchy 
has sent out letters to residents, 
are serious. And although rents 
for farms in Cornwall have been 
steeply increased in recent 
years. Mr. Pehaligon and Mr. 
A. H. Robathan. county secre- 


tary of the National Farmers’ 
Union, agree that the Duchy 
has followed the upward trend 
rather than created it 
“They are tough landlords 
and expect a pretty good rent 
but they fulfil their obligations 
on such things as repairs,” Mr. 
Robathan said. 

Mr. Penhaligon said he has 
many complaints about rising 
farm rents in Cornwall but not 
about the Duchy of Cornwall, 
although he adds that the Duchy 
can afford to be generous 
because it pays neither taxes 
nor death duties. "The Duchy 
is a ludicrous anomaly but it 
works.” 

Mr. Anthony Gray, Secretary 
to the Duchy (and a former 
treasurer of Christ Church. 
Oxford, for 20 years) believes 
Duchy rents are as much as one 
third below the market rate- 
But its 28.000 acres in Cornwall 
makes up only one fifth of 
the 130.000-acre total, which 
includes 69,425 acres of Dart- 
moor. 

The Duchy once owned land 
in 29 counties stretching as far 
north as Knaresborough. Now 
it is mostly confined to the West 
Country apart from 45 acres in 
Kennington, including the Oval 
cricket ground- 
in Kennington the Duchy 
encourages tenants from all 
social groups, from “the tittle 
old lady with a canary to 11 
MPs and nine peers.” 

Some rents in Kennington are 
as tittle as £1 a week. 

After £2,500 has been spent 
on improvements, such a rent 
would rise to £7 and then by 
stages to £13. But a Duchy offi- 
cial, who is a former rent officer, 
visits tenants to tell them how 
to claim rent rebates from 
Lambeth Council. A single old- 
age pensioner can reclaim £6.66 
.out of the £7, leaving a real rent 
of 34p, or £1.31 on the £13 
figure. MPs and peers, however, 
pay much closer to the market 
rate. 

Tbe Duchy is not only skilful 
at using existing legislation but 
is also not above giving its 
opinion on the new. It asked for 
the Scilly Isles to be exempt 
from the Housing Bill because 
it feared that public housing, 
now used for essential em- 
ployees like nurses, teachers 
and caretakers, might be sold 
off. But tbe Government said 
there would be no exceptions 
to the Bill 

Apart from land, river and 
foreshore rights the Duchy has 
a home farm and forestry 
interests. It is also becoming 
increasingly involved in letting 
mineral prospecting rights in 
Cornwall. 

Three companies are -pros- 
pecting for tin and associated 
copper and tungsten, and the 
Duchy hopes that mining will 
again .be a much larger employer 
in Cornwall. 

Such a prospect would please 
Mr. Penhaligon, who said that 
although criticism of the Duchy 
in Cornwall is considered tanta- 
mount to treason, there is a 
feeling that more of- the Duchy's 
money which is earned in Corn- 
wall should stay there. “It is 
the poorest county in England 
in terms of average wages. The 
unemployment rate this summer 
is 11 per cent and is certain to 
hit 15 per cent before Christ- 
mas,” he said. 


UK NEWS 


Tough going for Northern entrepreneurs 


FROM GU15BOROUGH to 
Middlesbrough is a short 
journey in miles, but a fnng one 
in rime. While Guisbo rough 
represents traditional England 
(though not necessarily its 
traditional values: they had a 
big punch up there earlier this 
year when three coachloads of 
Stockton boys tanked up and 
took on the lucalsi. Middles- 
brough is the England of today. 

In and around it are British 
Steel’s giant works, the 
enormous chemical complexes 
run by ICi, Rohm and Haas. 
Monsanto, and Seal Sands and 
Phillips’ oil terminal. The whole 
area is a lattice work or pipes 
and hissing steam and smoke. 
From the air. it must look like 
an electrician’s blueprint. If 
there were one person employed 
for every mile of pipe, the 
country's unemployment prob- 
lem would disappear overnight. 

But this is noi the case. This 
is the land of capital-intensive 
production where workers are 
almost as scare as in the Ameri- 
can corn belt. 

Dr. David Storey showed me 
around these pipes and works 
with something akin to pride. 
He even takes you to Hartle- 
pool, which to the average 
southerner is about as attractive 
a spot to visit as the Gorbals. 

The misconceptions that the 
South holds about the North 
are, of course, legion. Hartle- 
pool is a perfect example; it is 
a not unattractive Victorian 
town with a new shopping 
centre, some good-looking old 
property and a respectable view 
across the Tees estuary. 

Dr. Storey likes it. although 
he is a Southerner by birth. 
He was born 33 years ago in 
Norfolk and brought up in a 
series of southern towns. His 
first taste of the north was at 
university in Hull, and after 
jobs in Harwell and Bucking- 
ham, he moved back north to 
undertake work towards a 
doctorate concerned with pollu- 
tion studies in the Tees. 

He now lives in Durham, 
where he teaches for part of 
the week. For the rest of the 
time, he works as a research 


fellow for the Centre for 
Environmental Studies in 
Middlesbrough. 

Dr. Storey is now engaged 
on a project that is central to 
the concept of the effectiveness 
of the Government’s regional 
aid. 

“ Governments have for 
almost 50 years tried to mini- 
mise the differences between 
rates of unemployment in the 
assisted areas and rest of 
Britain,” he says. " At times 
when the economy has been 
buoyant, they have reduced the 
differentials, but they have 
never eliminated them. So 
what hope is there for the 





By Anthony Moreton 


regions ? In particular, can the 
present policy of boosting small 
firms benefit such areas within 
the next decade ? " 

Middlesbrough is a good place 
to look at such questions. The 
county of Cleveland, which is 
essentially only the area around 
the Tees, has received as much 
regional assistance as the whole 
of Wales and half as much as 
the whole of Scotland. 

Despite these grants, and 
despite the importance of manu- 
facturing industry in the area, 
it is the service sector whijrh 
has been growing. “There has 
been a substantial contraction 
of manufacturing industry- here 
since 1976. More jobs have 
been lost through closures in 
these four years than in the 11 
years between 1965 and 1976. 


“This, perhaps surprisingly 
tD an outsider, is not really 
characteristic of the area. 
Cleveland has not been badly 
hit by closures. It is an area 
characterised much more by 
contraction of its basic indus- 
tries — steel, chemicals, ship 
repairing. manufacturing 

industry. 

“It is not easy for people 
when laid off here to open their 
own businesses, to become entre- 
preneurs. The amount of capital 
needed to start up in chemicals 
or steel is enormous by compari- 
son with, say, engineering.” 

Dr. Storey’s research also 
ouestions the assumption that 
the future of the country 
depends on small businesses. He 
has found from case examples 
in the area that, on the whole, 
small firms remain small or 
even go out of existence. Few 
of them grow really big. 

Take one example. There 
were 133 firms in Cleveland in 
1965 employing fewer than 10 
people. Eleven years later. 35 
of them had gone out of busi- 
ness and 81 were no bigger. 
Only two had grown to be 
larger than 50 strong. 

Dr. Storey believes that the 
spirit of entrepreneurship is 
more likely to be found in the 
small market towns of tbe 
south than in the industrial 
areas of the north, places where 
the individual does not need 
great capital to set out on a new 
venture. Concentration on small 
firms, therefore, will do more 
for the areas which the least 
need help than for those which 
need the most. 

“We have spent 50 years 
trying to redress the imbalance 
between rich and poor areas 
and. arguably, we have not 
achieved much. What we must 
not do is pursue policies that 
will perpetuate the imbalance. 

“ Sad though it is, the policy 
of pulling yourself up by your 
own bootstraps works best where 
employment is high — not in 
places like Middlesbrough.” 

Next Tuesday: Pilot of the seas 
in Workington 



Dr. David Storey, an academic concerned with the effective- 
ness of regional aid, surveys a landscape that looks like 
an electrician's blueprint. 
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Direct Bag. One stop deliveries to 
your High Street customers. 


Bag Service a big help. 
This is how it works. 


You fill a bag - or bags - with goods.They canbe Royal Mail 


services that makes Royal Mail Parcels the biggest and 
most flexible parcels service in Britain. 

If you regularly send local, regional, national or 
international pareds, you’ll get a better deal from the 


any size within the capacity of the tag and up to a total For full details, return the coupon - Now. Or dial 

of 225kg in weight Then you seal the bag, address and your operator and askfor FREEFONE 2325. 

attach a special label - and away goes your consignment — — — — — 

You need only package for protective purposes. “ ™ — ▼ 

There’s no need to address parcels individually: no need to To: jacide waiixjurne, hieeicjst* R oom 434,Posmi Headquarter, . 

to frank them. And therms less chance of split ddiverji % 

The price? Thars competitive - based on m Please send me more information about the Direct Bag Service Hi ^ 

volumeand distribution patterns. You can e^ect f He^^memoretofonnationaboutRoydMparceUemcesn ^ 
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to save money- time and effort, too. 

. Direct Bag -one of an unrivalled range of 



d Mall Par® 

*We mean business’ 
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UK NEWS - PARLIAMENT and POLITICS 


Committee threatens unilateral action on ‘sus’ law repeal 


A COMMONS all-party Select 
Committee yesterday threatened 
to introduce legislation next 
session to repeal the "sus” law 
if the Government failed to act, 
writes Philip Rawstome. 

In an unprecedented move, 
the Home Affairs Committee 
warned that it could not escape 
continuing responsibility for its 


recommendation earlier this 
year that the law should be 
changed. 

“It therefore follows that if 
there is no measure to repeal 
‘sus' foreshadowed in the next 
Queen's Speech, members of the 
committee will themselves place 
such a Bill before the House,” 
the committee said. 





Mr. Norman St John Stevas, Leader of the House: “ I don't 
think that we are in a state of chaos.” 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY — Indices of industrial production, : 
factoring output (1975=1001; engineering orders (1975= 
retail sales volume (1976=1G0), retail sales value (1976= 
registered unemployment (excluding school leavers) 



IndL 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


1979 

prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

lstqtr. 

110.4 

102.5 

98 

100.7 

134.0 

1,351 

234 

2nd qtr. 

114.8 

107.0 

107 

106.2 

144J8 

L299 

256 

3rdqtr. 

112.6 

103J. 

99 

99.5 

144.6 

L269 

247 

4th qtr. 

112.5 

103A 

106 

10L7 

15L9 

1286 

230 

Dec. 

UL9 

103.6 

102 

10L7 

153J. 

1294 

219 

1980 








lstqtr. 

110.6 

100^ 

98 

1032 

157^ 

1279 

193 

Jan. 

112.0 

1922 

86 

103.1 

1552 

1239 

207 

Feb. 

110.6 

101.4 

97 

103J9 

158.5 

1283 

191 

March 

109.0 

98Ji 

108 

102.6 

159.4 

1,414 

181 

April 

107.1 

98.3 

99 

102 2 

16L0 

1,458 

169 

May 

107.0 

972 


100.6 

160 2 

L484 

163 

June 




100.5 


1,535 

147 

July 






L606 

126 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output 
metal manufacture, textiles, leather and clothing (1975=1007; 
housing starts (000s, monthly average). 



Consumer 

InvsL 

Intmd. 

Eng. 

Metal 

Textile House. 

1979 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

lstqtr. 

105.9 

99.1 

127.0 

98.7 

98.4 

1009 

129 

2nd qtr. 

108.8 

102.7 

133.1 

1029 

U0.0 

103.4 

219 

3rd qtr. 

105.9 

959 

1329 

94.7 

1039 

1009 

219 

4th qtr. 

105.0 

1019 

129.5 

98.9 

102.6 

969 

18.1 

Dec. 

1980 

105.0 

102.0 

1279 

1009 

1009 

939 

159 

lstqtr. 

105.2 

101.6 

124.8 

999 

63.1 

9L7 

122 

Jan. 

107.0 

103.0 

127.0 

1029 

65.0 

949 

132 

Feb. 

106.0 

103.0 

124.0 

10L0 

59.0 

929 

'11.4 

March 

103.0 

99.0 

124.0 

959 

659 

899 

12 2 

April 

1019 

989 

12L0 

95.0 

81.0 

889 

159 

May 

99.0 

969 

1239 

939 

979 

859 

179 


EXTERNAL TRADE — Indices of export and import volume 
(1975=100); visible balance; current balance (£m); oil balance 



Export 

Import 

Visible 

Current 

Oil 

Terms 

Reav. 

- 

volume volume balance 

balance balance 

trade USSbn* 

1979 

1st qtr. 

109.0 

1169 

-1,588 

-1215 

-235 

1079 

16.78 

, 2nd qtr. 

1352 

1289 

-486 

-357 

-229 

160.4 

2199 

3rd qtr. 

1299 

128.1 

-493 

- 83 

-158 

1062 

23JL8 

4th qtr. 

1292 

128.9 

-745 

-711 

-157 

103.7 

2294 

1980 

lstqjtr. 

1312 

1269 

-723 

-417 

-126 

100.7 

24.87 

Jan. 

1292 

1289 

-315 

-213 

- 76 

1009 

23.71 

Feb. 

1369 

1289 

-232 

-130 

- 45 

1009 

23.93 

March 

127.7 

122.7 

-176 

- 74 

- 5 

1009 

2696 

April 

1272 

1279 

-264 

-214 

+ 44 

1019 

28.01 

May 

1302 

121.4 

- 18 

+ 32 

- 10 

1029 

28.28 

June 

July 

1302 

1252 

- 17 

+ 33 

- 15 

103.4 

28.17 

2827 


FINANCIAL — Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies’ net 
inflow; HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). 

Bank 



Ml 

M3 

advances DCE 

BS 

HP 

MLR 


% 

% 

% 

£m 

inflow 

lending 

% 

1979 








1st qtr. 

72 

8.4 

329 

+1296 

777 

1281 

12 

2nd qtr. 

52 

15.6 

289 

+2928 

777 

1967 

14 

3rd qtr. 

12.0 

119 

132 

+3942 

933 

1979 

14 

4th qtr. 

14.4 

15.6 

22.G 

+2977 

839 

1954 

14 

1980 








1st qtr. 

>-4.0 

72 

219 

+1,673 

634 

1972 

17 

2nd qtr. 





697 


17 

Jan. 

-69 

8JL 

229 

+ 737 

235 

688 

17 

■ Feb. 

-6.7 

6.1 

20.7 

+ 271 

190 

665 

17 

March 

—29 

79 

259 

+ 711 

260 

641 

17 

April 

-49 

49 

189 

+ 695 

266 

676 

17 

May 

49 

1L4 

219 

+1444 

225 

621 

17 

‘June 

‘—49 

+129 

289 

+1952 

206 


17 

July 







16 

INFLATION— Indices of 

earnings (Jan. 

1976=100); 

basic 


reran prices ana xuoa s ± 

commodity index (July 1952=100); trade weighted value of 


sterling 

(Dec. 1971=100). 
Earn- Basic 

Whsaie. 



FT* 


1979 
1st qtr. 

ings* 

xnatls.* 

mnfg.* 

RPI* 

Foods* comdty. Strlg. 

1442 

153.4 

in.fi 

2089 

2189 

26898 

649 

2nd qtr. 

1479 

163.3 

1689 

2162 

2252 

29325 

674 

Srdqtt. 

1542 

1699 

176,4 

2314 

2319 

30196 

7L0 

4th qtr. 

161.7 

1839 

18LS 

2379 

237 2 

29543 

689 

Dec. 

1980 

lstqtr. 

1654 

1872 

183.4 

139.4 

2399 

29543 

69.7 

167.7 

197.6 

1912 

2489 

2472 

284.47 

72.4 

Jan. 

1639 

1932 

1882 

245 2 

2449 

308.69 

7L4 

Feb. 

1672 

1979 

19L5 

2482 

248.7 

30427 

732 

March 

1729 

200.4 

1949 

3522 

25 14 

28447 

72.6 

April 

175.0 

202.4 

1979 

2609 

254.1 

275.67 

72.6 

May 

1779 

2002 

199.1 

2632 

255.7 

26823 

742 

June 

201 2 2019 265.7 2579 

* Not seasonally adjusted. 

267.45 

74.4 


The committee, whose chair- 
man is Sir Graham Sage* a 
former Tory Minister, called 
for changes in the law covering 
intent to commit an offence 
because of its effect on race 
relations. „ 

Mr. William Whitelaw, Home 
Secretary, accepted the need in 
principle for reform of the law, 


but gave no undertaking when 
it would be done. 

It would have to be considered 
in relation to the Law Commis- 
-slon’s report on the law of 
attempt and the ambit of the 
criminal law as a whole, he said. 

The Home Office reiterated 
yesterday that the Home Secre- 
tary conld not anticipate the 


contents of the Government’s 
programme in the next Queen’s 
Speech. 

The Home Affairs Committee, 
laying down its challenge to the 
Government, said that despite 
Mr. Whitelaw’s apparent com- 
mitment to repeal, there was 
still confusion about the nature 


and extent of the law with which 
he would fill the gap. 

It “noted with some alarm" 
that Mr. Timothy Raison, 
Minister of State, had been 
critical of alternatives to the 
“sus” law suggested by the com- 
mittee. 

"We must reiterate that it is 


our firm opinion that arrests 
for the kind of' behaviour at 
present described as loitering 
with intent should not be sub- 
ject to criminal sanctions,*' the 
committee said. 

If the Government intended 
to re-enact "sus" in any form, 
it should say so clearly. 


There were now donbts about 
the strength of the Eom& Offlce 
commitment, to repeat, 
the committee said. 

“We seek now a dear. under- 
standing that legislation to 
repeal “ sus ” wfll be intro- 
duced in the forthcoming 
parliamentary session.” 


Ivor Owen on the Government’s continuing battle to meet its legislative schedule 

Hubbub, heckling in race against time 


IN A MEMORABLE moment 
amid the almost constant 

hubbub In the Commons 

yesterday, Mr, Norman 
SL John-Stevas, Leader of the 
House, blandly observed: “ I 
don’t think that we are In a 
state of chaos.” 

Just over an hour later Mr. 
George Thomas, the Speaker, 
bad twice suspended the 
sitting and the Government 
had been forced to drop seven 
of the items from tbe day’s 
Parliamentary programme. 

When the clamour and 
tumult at last subsided. 
Labour HPs were claiming 
another decisive tactical vic- 
tory to consolidate the success 
gained by the 24 hours 
20 minutes marathon on 
Monday. 

This 'caused havoc to the 
Parliamentary timetable by 
effectively removing Tuesday 
from the Commons calendar. 

Government supporters con- 
soled themselves with the fact 
that the Housing Bill— it gives 
council tenants a statutory 
right to buy their own homes 
had been salvaged from 


the wreckage, so that it could 
become law at the end of this 
week. 

The frailty of the Govern- 
ment's overnight threat to 
make up the time lost on 
Tuesday by cramming a two- 
day programme Into less than 
24 hours became apparent 
when the procedural battle 
was resumed at 3.30 yesterday 

afternoon. 

As Mr. St John-Stevas tried 
to announce the full con- 
tents of the new double 
bill — it ran to some 11 items 
— a succession of Labour MPs 
noisily tried to stop him in 
his tracks by raising points of 
order. 

When he at last succeeded 
In spelling out the full 
details of the “two days in 
one” programme, he was im- 
mediately told by Mr. Michael 
Foot, Deputy Labour Leader, 
that the Government would 
find it Impossible to get it 
through. 

“The business you have 
announced for today is an 
absurdity and an outrage to 
the House of Commons,” he 
declared, amid roars of 


I U » UIJH*HTWiwt \ 



Mr. Michael Foot 

approval from the Opposition 
benches. 

Mr. Foot proposed that 
there should be immediate 
consultations between tbe 
parties through the stxalled 
“usual channels” to try to 
hammer out agreement on a 


compromise programme. 

Uproar swept across the 
opposition benches as Mr. SL 
John-Stevas, backed by Tory 
cheers, argued that the 
Government had the right to 
expect to get its bumness 
through. 

To further cheers from 
Government supporters he 
protested: “The Opposition 
may be scoring the occasional 
procedural point but what is 
at stake here is the right of 
people to buy their own 
homes and it is that which 
Labour MPs are delaying.” 

An initial 10 minutes 
suspension — ordered by the 
Speaker at 421 “ in view of 
this noise ” — did not provide 
enough time for a compromise 
to be reached and as soon as 
the House resumed Mr. Foot 
urged another 30 minutes 
break. 

Reluctant Ministers, aware 
that the longer the delay the 
greater the tactical success for 
the Opposition, eventually 
agreed and the House was 
then suspended for another 
fmif hour. 

Mr. SL John Stevas returned 
at 545 to announce that the 


Pensioners’ homes not for sale Builders 

BY IVOR OWEN warn of 

(JRPOSE-BUILT accommoda- 109 votes to 74. lation would have to wait until 1. ^ c ! nn 

on for the elderly is to be p M rs expressed concern that 3 l3ter £ ate * llUlliSJLOJf 

rehided from the provision in tenants who bought such pro- . Roy Hattereley, Labour o 

le Housing BiU giving council pe rties might re-sell them to ^dow environment minister. rail 

mants the right to buy their ; oung flt p|£ ple h no special welcomed the Government's MiUrlld.Il 


BY IVOR OWBJ 

PURPOSE-BUILT accommoda- 
tion for tbe elderly is to be 
excluded from the provision in 
the Housing BiU giving councU 
tenants the right to buy their 

homes. 

This was announced by Mr. ~~~~ wr>7*+w D® 0 ** Skinner (Lab. Bolsover) By Our Own Correspondent 

Michael Heseltine, Environment J’ 4r# heseltine told MPs that attributed the change conceded ___ 

Secretary, in the Commons last a ^ er considering the Lords jjy ^h e Government to the tacti- PRIVATE BUILDERS would 
night amid claims by Labour amendment the Government ca j procedural battle waged by be unable to meet the housing 
| MPs that they had forced a not- had decided to widen the ex- ^ opposition earlier. shortfall caused by cuts in 

j able change in Government elusions from the “ right to g e scoffed: “ I hope that the public housing expenditure 
policy. buy provision, so that it did Tory Government especiaUy unless the Government took 

The first move to protect most no * extend to genuine elderly Tarzan himself, understands that urgent steps to release more 
j pensioners' flats and bungalows accommodation. there are ways and means in the land, _ the House - Builders 

was made in the Lords, when He added that, for technical House of Commons even with- Federation said yesterday, 

the Government was defeated reasons, a similar amendment out aParliamentary majority, to Hie federation's members are 
on an amendment to the BiU by to the equivalent Scottish Jegis- extract things of th i s nature.” responsible for 70-80 per cent 

of private completions. 

It said that if effective 

• 4*1 i • *■ demand picks up, " the major 

Education for handicapped s swmbjs 

M. meet this rising demand will 

_ , ... come almost entirely from the 

LEGISLATION to make the — will enable local authorities mateiy to the Secretary for lack of suitable, serviced and 


109 votes to 74. 

Peers expressed concern that 
tenants who bought such pro- 
perties might re-sell them to 
young flt people with no special 
need for such accommodation. 

Mr. Heseltine told MPs that 
after considering the Lords 
amendment the Government 
had decided to widen the ex- 
clusions from the “ right to 
buy” provision, so that it did 
not extend to genuine elderly 
person accommodation. 

He added that, for technical 
reasons, a similar amendment 
to the equivalent Scottish legis- 


lation would have to wait until 
a later date. 

Mr. Roy Hattersley, Labour 
shadow environment minister, 
welcomed the Government’s 
about turn on this issue. Mr. 
Denis Skinner (Lab. Bolsover) 
attributed the change conceded 
by the Government to the tacti- 
cal procedural battle waged by 
the Opposition earlier. 

He scoffed: “I hope that the 
Tory Government especiaUy 
Tarzan himself, understands that 
there are ways and means in the 
House of Commons even with- 
out aParliamentary majority, to 
extract things of this nature.” 


Education for handicapped 


system for educating hand!- Of parents to call for the exami- Education and Science. 


marketable building land which 


capped children more flexible nation by medical, psychological They would also have a right results from the anti-growth 
is foreshadowed in a White and educational experts of any to see and comment on what bias of county structure plans 
Paper published yesterday. child aged two or more who is the authority recorded. But the and of our planning system." 


The aim is to enable local thought to have a disability authority would not be obliged 
education authorities to identify requiring special education. to disclose the medical and 


Mr. Roger Humber, federa- 


and provide for special educa- Such children should be other assessments 
tional needs arising from all catered for in normal schools, record was based, 
kinds of disability, whether except where the special treat- The White Pane 


to disclose the medical and tion dilector, appealed to Mr. 
other assessments on which the Michael Heseltine, Environment 


Secretary, 


kinds of disability, whether excerpt where the special treat- The White Paoer nronows to structure plans for early review 

physical, sensory, mental, emo- ment wt >uld require unreason- extend existing state and other 311(3 think again about nearly 

tional or behavioural. able expense or adversely affect schools specialising in the treat- i do ? en Pj 3 " 3 , 3 * pre5rot w* 01 

At present, authorities have the cfaiM’s class mates. ment of handicapped children ^department. 


to provide special educational For children with more by creating a new category of *ii£? 

treatment only for a restricted serious disabilities who need to independent schools which 

range of “ statutory 1 handicaps, be educated in a special school, could he approved by the Educa- j Dt of 

TTiese are blindness, partial the authority would formally tion Secretary for admitting 

sight, deafness, partial hearing, ■■ record ” the handicaps and recorded " pupils. ™ federation is alarmed by 

educational subnoraality epi- the educational treatment Where appropriate, children that 

lepsy, physical disability, defe<^ deemed necessary, and continue with disabilities would continue in m0 st^:ases housing nlam nn 

tive speech and delicacy of tn h* 1D most cases nousing Plans up 


u^ speech md delicacy of * e ep the case under reel™, to be educated in hospital, or at S SK! 

Parents who disagreed with home. rate fall far sh ^ 

.. orange proposed by the “recording " of their child Special Needs in Education actual building rate between 
the Warnock Committee in 1978 would have right of appeal, uRi- (Cmnd. 7996). OMSO; £1.75. 1974-1978 when the number of 

households is increasing. The 

decline is 61 per cent for Tyne 

Two Scottish colleges to close 

In some cases, land available 

TWO SCOTTISH colleges of Mr. Younger said that in spite resources, but I hope that it JSf 

education— Hamilton and Cal- of big cuts since 1977 there may be possible to make s ignifi - 25? ^oration estimates that 
lendar Park — are to be dosed remained "substantial surplus cant progress in the next five ]^ ex be able to meet only j 
under a major reduction in the capadty” in the system. years or so. 50 per cent of rts target. I 


The change — proposed by the “recording” of their child 
the Warnock Committee in 1978 would have right of appeal, u)ti- 


Two Scottish colleges to close 


TWO SCOTTISH colleges of 
education — Hamilton and Cal- 


teacher training programme in This year’s intake of students “In a time of declining need 15 P“ ru . cm “ r 7 aianiung 
Scotland, Mr. George Younger, will not be affected by the for numbers of teachers I “ 3lysi3 °J dem ograpMc 

Scottish Secretary, announced changes, hut there will be no believe that we should ’ be r enas s& ows that some of the 

yesterday. subsequent intakes at the putting increasing emphasis on „ gest f eductl0 J ls coincide with 


It is particularly alarming 


areas of large housing demand, 
says the federation. 

“ The structure plans are 


He also announced Govern- colleges to be closed. the teaching force ” areas housing demand, 

pent plans that primary teach- have co^dered not only Redundant staff' will be com- “2?*™ „„ 

mg in Scotland should become demographic factors but also a peusated under the Crombie 
an all-graduate profession. _ number ^ imvortsmt education Code, which the Scottish Office ?“* 

The announcement came m developments which I hope will * a * s “ a the most generous wnmhpJPcai? 7 ff 

a written reply to Mr. James take place in the years to available in the public service ” I 813 ' 

Craigen (Lab., Glasgow Mary- come, Mr. Younger sail The cuts will lead to “ signifi- tatte next four or five years, 

hill). „ cant savings of money though housing 1 shortages looked like 

Craiglockhart College of ? lc JP de “F hiteution Government says it is not becoming one of the major 

Education in Edinburgh will F 131 entry to the primary teach- yet possible to say by how Political and social issues. 

Stop operating as a separate “S profession should, in due mucll Increasingly those who had 

entity. It will be merged — be on an all-graduate The Government has nut for- houses were trying to prevent i 


preserving a distinct Roman ba £ i 5; ward several su«estinne fnr naeir environment being 

Catholic unit — with another hfl *2 achieving its aiaPon an ail- ? ian | ed efforts to provide 

institution in East Scotland. At be needed about the best way of X t for those who had Tint 


it possible to say by how political and social issues, 
uch. Increasingly those who had 

The Government has put for- houses were t ryin g to prevent 
ard several suggestions for “ eir , environment being 


institution in East Scotland. At oe needed about the best way of degree profession. These in- for those who had not 
most of the remaining seven col- achieving this. I dude ■ ^re&xiHe dS-nS ^ federation ^ees with 

leges of education in Scotland, “ The pace at which we can structure which, after an initial 1116 housil ig shortfall estimates 
reductions in capacity will move forward will depend upon training, would give students produced ^ Environment 
bring overall capacity to 8,000 the outcome of these consulta- the choice of not entering tbe Select Committee. This forecast : 
—a drop of more than 3,000. tions and the availability of teaching profession. there could be a cumulative i 

■ y shortfall of about 500,000 public 

and private sector homes in 

■*-^1 a rn f • J A Great Bzitain fa y tihe middle of 

Phone tapping ‘connived at’ SSsoav 

housing starts in 1984 was lower 

THE SECRETARY for .Scotland Menwith Hill, near Harrogate, He refused to give any extra S^ipoid^oMlSS * 15,000 

T Y ° r 5‘ . infonnation to that given in the During, the lifetime of the 


Phone tapping ‘connived at’ 

THE SECRETARY for Scotland Menwith Hill, near Harrogate, He refused to give any extra 
was accused in the Commons Yorks. mfnrmatmn ^ a u nm 


nf “fflnniS" in * information to that given in the During the lifetime of the 

m “ Til€re is no authority to do White Paper on telephone present Government, growth in 
^ *e Po£ t Office Act tapping. housing would havetowme 

lrJSThSr now! does not allow foreign agencies Replying to Mr. Arthur Lewis from the private sector. 

Kei ghley , said Ihe Rost . Office t0 international or fLab., Newham N.W.), who said Towards the end of 1978 starts 


~ _ + n.,i Hnur l “‘“Wl'k mwiuauuum Ul ivnaiuo cub ui xaio 51 arts 

"DanSee, was "Suect- g^ onaI .^etephone calls,” Mr. the _ CIA had admitted the were running at an annualised 


, . . . .. . - „ operation and the Government rate of 170,000 and the capacity 

1100 tte "Does it not mean that you * boi ^ d tifihten U P acts b 7 t0 buil d at that rate was still , 

The infimaHon was SSSd'S'Tta saidl^I hop?yo^ Y SSm ^ m^n task of the 

smjsrs ssrff-assjs 


“Does it not mean Hat you ™ 

are conniving in illegal activity, T a . Bents ’ M ^j„ Y f u . nger 
at least in part carried not to “ d - L b V „ 5 


SerarttrAgMcyofthe U.S., lie ^ 

S3 i“ „ „ , r ^7 , , „ the law in this country.” 

There were allegations Mr. Younger retorted that Mr. There were no records of anv 


allegations 


iy information you may have must now be concentrated upon 
•out any foreign agency break- enabling the private house- 
g the law in this country.” building industry to maintain 
There were no records of any — and improve upon — {jhat I 


recently that extensive tapping Cryeris statements were “pure prosecutions in Scotland for scale of annualised production 

of national and international speculation, unsupported by any illegal telephone interception in for a longer period,” the 

calls was being carried out at form of evidence.” 1979 0 r lgso. federation says. 


Government had given way. 

-The programme had been 
changed, he said, “following 
discussions through the usual 
challenge” — a dip of the 
tongue which did nothing to 
improve the morale on the 
Government benches and 
which delighted cockaboop 
Labour MPs. 

The House then went on to 
consider seven applications 
for emergency debates — 
whittled down from an 


original 13 — and began con- 
sideration of the Lords 
amendments to the HOtting 
BUI two and a half hours 
after the normal starting time. - 
The items dropped from 
yesterday’s parUanentaty 
programme wfll now he taken, 
today and the debates on 
procedure and on financial 
assistance to opposition 
parlies originally scheduled! 
f©r today, will be postponed 
until after the summer recess, 



Mrs. Thatches^ a silent onlooker from the Treasury bench, 
but who left no doubt at ber anger over the reverse suffered 
by the Government 


FINANCIAL TIMES SURVEYS 


ENERGY 

SURVEYS 


1980 


The Financial Times proposes to>pnHish a number 
of Surveys related to the energy Industry during 
1980. Provisional dates are set out below: 


Managing Energy 


October 7 


(Timed to coincide with Energy 
Managers Conference in Birmingham) 

Electricity Supply 

November 20 

World Nuclear Industries 

December 1 

Gas Industry 

December 4 

For further information and advertising rates 

please contact: . " 

Peter Highland 

Fi n a n cial Times, Bracken House - 
10 Cannon Street, London EC4P 4BY 

Telephone: 01-248 8000 Ext 360 

Telex: 885033 FNrm G » : ; V- 

FINANCIALT1MES 

EUROPE’S BUSINESS NEWSPAPER 

Th« wntonts. and publication data« of wrwoyi ta .tho Hnondtl • 
Hme* »n subject to dungs « th a discretion of tho Edteir* - 
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TUC rules 
out Days 
of Action 
protests 

Financial times Reporter . 


SHE TOC Is unlikely- to stage 
any further national demonstra- 
tions against Government poli- 
cies in the foreseeable future 
following the so-called Day of 
Action op. May 14. 

This has been made' clear in 
a letter from Mr. Len Murray, 
the TUC General Secretary, to 
Mr. Colin Barnett, Secretary of 
thet TUC’s North-west Regional 
Council.- ■ “ - 

He .wrote: “The General 

Council recently consulted affi- 
liated unions ’and X must tell 
you there Is little -or no support 
for a repeat of the Day of Action 
in the near future on a national 
or regional basis.** 

Mr. Murray was reacting to 8 
proposal by the TUC' s North- 
west Executive Committee to 
hold a mass demonstration in 
protest at .- Government .policies 
some time between the annual 
conferences of the TUC and the 
Labour Party— probably on 
Tuesday. September 23. ’ 

In bis letter, Mr. Murray 
pointed out that suctHpemoustra- 
tions .could not be held without 
the prior approval of' the 
General Council and that the 
TUC was anxious- to ensure a 
co-ordinated campaign. “We cer- 
tainly 'do. not expect regional 
councils to launch initiatives 
Which, in effect, are a call for 
a stoppage of work,” he wrote, 
adding: “3 .must ask you not to 
proceed and to advise your 
regional council accordingly.” 

- Mr. Barnett, however, said 
the plan had not been aban- 
doned and- would be discussed 
again by the Regional Executive 
next week when . an official, of 
Congress House would be pre- 
sent 

Mr. Murray's letter confirms 
his own assessment immediately 
after May 14 that another such 
demonstration was unlikely. \ 

The TUC General Council is 
planning a six-month “ national 
campaign of regional activities,” 
focusing on the unemployment 
problem. 


MPs criticise running 
of employment service 


BY PHILIP BASSETT, LABOUR STAFF 


Boyd appointment 

SIR JOHN BOYD, ■ general 
secretary of the Amalgamated 
Union of Engineering Workers, 
has been appointed a patr-time 
member of . the ' UK Atomic 
Energy Authority for three 
years from the beginning of this 
month: 


THE Manpower Services Com- 
mission, the Government’s em- 
ployment agency, was strongly 
criticised yesterday by the 
Commons' all-party Employment 
Committee. 

The committee criticised the 
MSCs operational priorities and 
..accountability. It was concerned 
also about its refurbishment of 
High Street job centres. 

The committee was concerned 
that the MSC had n* access to 
Treasury unemployment fore- 
casts when preparing its cor- 
porate plan. 

The plan was prepared on the 
assumption that 1980-81 un- 
employment would ' average 
1.65m. While the committee 
noted the difficulty of predict- 
ing unemployment it suggested 
that MSC activities should be 
based on a range of unemploy- 
ment assumptions. 

It said: “ We recommend 

that a body with the commis- 
sion's responsibilities should 
have ready access to the appro- 
priate Treasury forecasts and 
their underlying assumptions." 

The. select committee, in a 
report on the commission’s cor- 
porate plan for 1980-84, ques- 
tioned the modernisation of the 
employment service. It sug- 
gested instead that training and 
work experience for the long- 


term unemployed was a more 
important objective. 

MPs did not want a return to 
the old image of the employ- 
ment exchange, but they ques- 
tioned the need to find prime 
sites for job centres. Their 
criticism follows similar ques- 
tioning fay Sir Derek Rayner, 
the Prime Minister's special 
adviser on Civil Service effi- 
ciency. 

The committee said that some 
of the sites chosen “ appear to 
have been unnecessarily extra- 
vagant.” 

Since the refurbishment 
programme began in 1973, some 
660 employment exchanges have 
been transformed into Job- 
centres. About 21 per cent have 
been conversions of existing 
premises rather than new sites. 
At 1979 prices the average 
capital cost for each centre was 
£42,300. The remaining 340 or 
so sites are to be renovated by 
1984. 

The commission argues that 
the major advantage of the new 
centres, is that they have been 
a contributory' factor in increas- 
ing job placement. 

Some 2.72m vacancies were 
notified to the commission last 
year, compared with 2.67m the 
year before, and there were 1.9m 
placements compared with 


1.8m the previous year. Of these 
1,682,790 went to the unem- 
ployed this year, compared with 
1,630,461 the year before. 

The commission originally re- 
fused to publish its corporate 
plan, which is the basis of its 
funding application to the De- 
partment of Employment and 
then to the Treasury. 

It published the plan only 
after pressure from the com- 
mittee. and MPs yesterday satd 
it was “ ridiculous “ and “par- 
ticularly insensitive” to deny 
the information to Parliament. 

The committee was worried 

also about the effects of the 
Government's cuts on the Com- 
mission. particularly in relation 
to the long-term unemployed. It 
said the combined effects of the 
reductions in MSC expenditure 
** seem to dilute the help avail- 
able to a particularly vulner- 
able group.” 

• The TUC will today announce 
its own programme of measures 
for direct help for the unem- 
ployed which it will be calling 
on the Government to imple- 
ment. 

The MSCs Corporate Plan 
1960S4; first report from the 
Employment Committee. 1,079-80 
session. House of Commons 
paper 444. SO. 6 robs. iwc. evi- 
dence. 


Pressure by print craft union 
for settlement at the Observer 


BY OUR LABOUR EDITOR 

SENIOR OFFICIALS of the 
National Graphical Association, 
the print craft union, are to 
meet this afternoon the machine 
managers of The Observer 
Sunday newspaper, whose pay 
dispute threatens to shirt the 
paper in October. 

The tone of a statement from 
the union last night suggested 
that pressure will be put on 
the machine managers to give 
ground in order not to 
jeopardise the jobs of over 
1,000 other staff. 

But the NGA would not 
elaborate on its statement, 
isued after a special meting of 
its governing council in Bedford. 
It said the meeting was “an 
attempt to find a solution.” 

Mr. Joe Wade, general 
secretary, said the union’s 
national council was still 
determined Ip do everything in 
its power to prevent the paper 


closing, after the “ unfortunate ” 
failure of intervention by the 
Advisory, Conciliation and 
Arbitration Service and by Mr. 
Len Murray, TUC general 
secretary. 

“They are very conscious of 
their responsibility to the 
thousands of union members 
whose jobs are at risk at The 
Observer and elsewhere.” 

He added: “la mconfident 
that my colleagues in the 
machine room at The Observer 
are equally conscious of the 
union's responsibility in this 
regard and that we will emerge 
from tomorrow’s meeting with 
a solution.” 


The Observer, owned by the 
U.S. oil company Atlantic Rich- 
field, has issued dismissal 
notices to some 1,000 staff, half 
of them full-timers and the rest 
“ regular casuals ” like the 
machine managers. It has set 
October 19 as the last day or 
publication. 

The managers are demanding 
£108.03 each for producing a 
larger paper on their Saturday 
night to Sunday morning shift. 
Management has refused to 
budge from its offer of £100.13, 
on the grounds that it will be 
faced with consequential pay 
demands from other print 
chapels (union branches). 


COMPANY NOTICES 



BARLOW RAND LIMITED 

(Incorporated In the Republic ot South Africa) 
BARLOW RAW LIMITED <" Barlow Rand "I 
C. Gu SMITH SUGAR LIMITED C‘ Sogar • 

- C. Gu SMITH COMPANY LIMITED (“CGS") 

C. G. SMITH INVESTMENTS LIMITED <“ Investments ") 


proposal to Its ordinary shareholders lother than 


ANNOUNCEMENT 

Agreement* have been reached In temu of which:— 

(A) Investments, which is CGSs Subsidiary, will Mil to AwfllO Amerlan 
Corporation of south Africa Limited 1“ AAC ") or Its, nominee.. Its uni 
Interest or 50 percent of the issued share capital /which specific share- 
holding entitles the holder thereof to two- third*. luereet In the i ae* 2? 
and Income) of S & T Investment CProprieUrV Limited l S & T h with 
effect from 1st October. 1980 tor a coosidtratloo toavable In cash! of 
approximately RS7 600 OOO. .54 r* mam asset Is a holding of 
53.5 percent ol the Issued Share capital of Huletts Corporation Limited 
r Huletts “). . 

on AAC and the Tongut Group Limited, as the Joint shareholders ol S A T. 
will then procure that SAT will vote In favour oft — 
t© The sale by Huletts to CGS or Its nominee, wltt effect from 1 st October. 
1980. of Huletts 1 packaplng Interests consisting of the Issued and 
paid-up share capitals of Hypack Products <.Pro pried ryl and Contalnent 
Maniffactortag (Proprietary! Limited for a consideration (payable In 
cash) which will be In the order of R39 OOO ooo. 

OB On the expiry Of two years' notice being give" but In any event by 
not later than the end of tbe '■ 193511986 Sugar Season the transfer 
by the Huletts Group to CGS or Its nominee of Sucrose equal to 
- 50 percent of the Quota of tbe Mount Edgecombe Mill ol the 

Huletts Group for a consideration which will then be negotiated 
and agreed on between the Huletts Group and CGS. 

OH) The giving by the Huletts Group to CGS or Its nominee ot an option 
until 31st March 1981 to acquire 35 percent of the Mwresc of the 
Huletts Group In Triangle Limited of- Zimbabwe tor a consideration 
(payable In cash and In the currency of the Republic o' South 
Africa) which will be determined. if and when tha t o ption Is 
exercised by an Independent third party agreed upon between the 
Huletts Group and CGS. 

C2> To rationalise the cross- holdings between CGS Investments and Sugar, 
it Is the Intention oft — 

lA) Investments to submit a proposal to Its ordinary shareholders 
concerned (other than CGSi 
and 

Ol CGS to submit 

vtltlv'^f^WWl to and carried Into effect', will result in 
<D Barlow Rand becoming the holding company of Sugar 
<ll>' Sugar becoming the beneficial owner of 100 percent of CGS's Issued 
and paid-up ordinary share capital 

(III) Sugar becoming the beneficial owner of 100 percent of Investments 

Issued, and paid-up ordinary share capital. 

(IV) Sugar than changing its name to C. G. Smith Limited tor a considera- 
tion which In the case oft— 

' (A) The holders of Investments' ordinary Wiares In jmestlon. wdl be. 

■ it the etecUon of each of them, the allotment (credited as fully paid) 
2f 55 Ordinary 5 hares in Sugar tor every 100 ordinary shares In 
Investments or R7.70 per share in cash for all or any of the 
ordinary shares held In Investments. 

fR) The polders ot CGS's ordinary shares In question will be. at the 
m ™£tlan M Mel. of them, the allotment teredlwd ^ muv wid> of 
fiOtShary shares to Snow tor each ordinary share In CGS or 
aasoper Phareln cash for all or any of the ordinary shares held 
In CGS- 

rar £3 TJffsASTtf&rjs ss 

of Sogar's ordinary shares. , . .. 

(3i The Effect of the carrying out Of the Agreements referred to In fll and -ree 

131 JSpSSis tofff^d W in OL assuming, the* ™ »' SPSES*™ “*ff 

3*Oie a mSpaokw concerned 'iSstrf’on tho financial statements at 31 March 
Seen published figures to orlng to account the 

attributable SaST aS? Jt SS o" the Huletts. moment are set 
Out below:—— 

Sugar's shareholders' earnings per stare w» ( JiT P 5«o t 

J- i.. ta rM | C ' aanroxiiute hr 166 cwts wniflc the not assor 

S3S£ y w wllf^ dS?Sse by apprwdmately 5S0 cents to 

aanraxlriatelv 1 cents. Investments' shareholders earnings per 

“approximately 1 6 oentt to .pprtomiWy 

W-ggLJ 676*7^’* c‘S 

ISSStlmStety RIOO and Its net as«t value Per abare will decrease 
by approximately R26 » approximately B737 - 

■ enhancing «s dJvhtond paying 

FT'HwS SIS 

t g! Sntjtfl 1 Sugar Limited as the listed company which will then change 

KESrSrJa £' aoPn 

is 

jGHANNBSaf/RG 

4th Allans*- 19 80 - ■ 
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Bid to end clearing 
bank pay problems 


BY PHILIP BASSETT, LABOUR STAFF 


LEGAL NOTICES 


OFFICIAL NOTICE 

The loss has boen reported to us of 
the folk) wing warehouse-warrant: 
Warrant No. 010264 
34 esses Ferro silicon 
5TW nett 30.800 kg. gross OJ&n- 
Anyono daimrop » emtM k> »«« 
goods Is invited to enter 
means ol summons agwnst the delivery, 
of the. goods. -ir 

J. Oosteram 4 Toon BV, 
Rijnfnven ZZ 7 3072 AJ ftottanfeni, 
Netherlands, 


PUBLIC NOTICES 


HM. LAND HEdSTJtV — LOST CtRTIff- 
CATEiS) — It 6 proposed to issue a nm* 
Certificate to replace the one described 
bltow^at l» stated te have been lime 
or destroyed . Anyone possessing ( he 
putting certificate or obfcctina to the 
tuiie of * ndv gne should at once 
notify H.M. Land Registry. UnepfB^ 
Inn Helds. London WCZA 3 PH. Land 
Certificate Freehold Title No- WR16BS6 
Palace Bingo and Casino Cluo and 34-42 
SSI Sf p St fi S treet: BNM I odd? 

Tabernacle Street; 1 . 1 A. 2 and tbe 
*Ke ol I tj 5 Court number 1. inker- 
man street. Oldbury. Wares. Proprietor 
—■The NoMc OfBBBBatlon Lso. 


PROPOSALS for the establish- 
ment of new arbitration proce- 
dures to resolve pay and other 
problems in the clearing banks 
have been put forward by the 
new joint staff union- represent- 
ing bank staff at Barclays, 
Lloyds and National West- 
minster. 

The proposals involve tripar- 
tite arbitration machinery in- 
volving the employers and both 
the Banking, Insurance and 
Finance Union and the new 
Clearing Bank Union, which 
formally came into being yester- 
day after receiving its certificate 
of independence from the Certi- 
fication Officer. 

If accepted, the CBU proposals 
would be a significant step to- 
wards easing the strained rela- 
tions between BIFU and the 
staff associations at the three 
banks which have now joined to- 
gether to form the CBU. 

The banks used to have a com- 
pulsory arbitration mechanism 
as part of their national nego- 
tiating agreement, but since the 
collapse of the national 
machinery three years ago no 
procedure has been available. 

Under the terms of the draft 
constitution for new machinery 
which has been circulated by 
the CBU %% The banks and to 
BEFU, any of the three parties 


involved could propose that an 
issue be referred to arbitration. 
If the referral was made by the 
employers, the two unions 
would have the choice to pre- 
sent separate or joint cases to 
the arbitration panel. 

While bank employers are 
understood to be receptive to 
the new proposals, they are les6 
likely to be sympathetic towards 
one suggestion in the draft 
which allows for an aibitration 
referral to be blocked if both 
unions are against the issue 
going to the panel. 

The draft proposes that the 
arbitration machinery be per- 
manent, but that its membership 
be drawn from a range of 
nominees to allow relevant ex- 
periences to be brought to bear 
on particular issues. 

Mr. Jack Britz, CBU general 
secretary, said yesterday that 
without some form of arbitra- 
tion procedure “we are faced 
with either a failure to agree 
or possible industrial action, 
which seems to me incredible 
in an industry like the banks." 

The response of BIFU to tbe 
CBU’s proposals is not yet 
clear but Mr. Britz said that it 
was bard to believe that there 
could sensibly be separate arbi- 
trations with both unions on the 
same issue. 


Transport union refuses 
to assist efficiency study 


BY OUR LABOUR STAFF 

TRANSPORT UNJON members 
will not co-operate with an 
investigation into working prac- 
tices on London Transport 
according to their union official. 

An investigation, starting at 
the Underground train main- 
tenance works at Acton, has 
been promised by Sir Horace 
Cutler, leader of the Greater 
London Council following criti- 
cisms of LTs management and 
efficiency. 

Mr. Bill Morris, national 
secretary of the Transport and 
General Workers Union res- 
ponsible for .passenger transport, 
detenHoO — shad nbN an c 

accused the council of u political 
gimmickry” ahead of the May 
council elections. 


Id a letter to LTs executive 
member for personnel, Mr. 
Morris says that tbe enterprise 
has one major asset, its good 
industrial relations. “ It is there- 
fore sad to see this now being 
put at risk by the ill-judged and 
amateurish announcements 
regarding so-called restrictive 
practices," he said. 

Shop stewards of the Amal- 
gamated Union of Engineering 
Workers at Acton accused the 
GLC of looking for a “scape- 
goat " ahead of the elections. 

Their statement said that Sir 
Horace shouid take some of th& 
blame for LTs problems since 
he had appointed Mr. Ralph 
Bennett. LT’s chairman, who 
was sacked last month. 


Warning on job agencies 


FLY-BY-NIGHT job agencies 
will boom as a result of Govern- 
ment cuts, the Society of Civil 
and Public Servants warned 
yesterday- It said the law 
controlling the agencies had 
been sabotaged by slashing the 
number of inspectors. 

Mr. David Luxton, a national 
officer of the society, said: "As 
a result of a staggering 64 per 
cent cut in agency inspectors, 
the way is now open for the 
cowboy agencies to flourish.” 


The 1973 Employment 
Agencies Act prevents com- 
panies charging job seekers for 
their services, ensures that 
employer clients are not paying 
below minimum rates, and bans 
recruitment of strike-breakers. 

The Department of Employ- 
ment said yesterday that 30 per 
cent of its inspectors' jobs were 
to go. This would leave job 
seekers “vulnerable to unscru- 
pulous exploitation," Mr. Luxton 
said. 



READERS ARE RECOMMENDED 70 TAKE ANKHWATE PffC/ESUWAi ADVICE BEFORE ENTERING INTO CDMWTMBVTS 



AGGRESSION 

BdSIhks « (Tightening aro fit gcr- 
cenuges Stomping, market shares 
dropping relMitleiSlr. II e»i>T 
coriDjnius needed soring ot lire 
IP Their djllr icmmunltaiions, it 

is NOW — and now is the ttme lor 

Aggros* Ion! 

Graphics u * special kind ot com- 
pany. Businc**- prompting creative 
designers with an outstanding flair 
lor making mt printed word soring 
tote I’to- 

VUtttA- you need, a compelling 
new corporate idcnTcy. a special 
- one-off “ gromotion. a powerful 
Mw product launrn. * tallar-made 
InceffUre scheme crested, produced 
and merchandised completely, we 
can ju sol v It. 

The tools we use — print, adver- 
tising, auoie-vaual- parkaging, sales 
presenters, incentive schemes. P.R.. 
direct mail — lor trade or con. 
turner or both — earn their money 
In our hands. 

But we’re tost no: good looters. • 
we're also buuniss people The 
words '‘profit" and "loss'* arc well 
understood by us. 

The markets ol retailing, trade, 
wholesaling and distribution are 
not strangers to us. We work with 
corporate Planners, helping them 
plan and eieei/te marketing, mer- 
chandising and general business 
strategies 

Let us help you get ahead and suv 
there. We re experts at It. 

Talk to js now' 

Jack Klein. Managing Director 

GRAPHICS 

Creative Consultants lo comoames 
who mean Business 
1 3 . i G Jacobs Well Mews. 

London WIN 5PD 
Telephone 01-4S6 9607 


AGENCY REPRESENTATION 
OPPORTUNITY IN 
ADVANCED WELDING 
TECHNOLOGY 

We are a long established Scottish 
Company with advanced technology in 
the design end building or a range ol 
Automatic Fiasn. Resistance end 
Friction Welding Machines (or the 
Aerospace. Railway. Steel and 
Aluminium. Automotive and Cutting 
Tool Industries 

The unit value ol these machines 
Is between £200 000 and £!m. 

We are seeking to expand our 
spies In selected markets and as part 
ot this programme we arc looking 
•or ah ambitious and aggressive Com- 
pany or individual to represent our 
organisation on a Sales Agency Basis. 
Early response, giving brief History and 
related experience is required to: — 

AJ. WELDERS LTD. 
Inverness. Scotland. U.K. 

Telephone: Inverness iOASSi 39381 



Merger 


Our clients believe that the successful firms in the late t9S0swil! have met 
the challenge of dramatic changes in the securities market, by maintaining 
an economic and professionally managed operation, including a 
substantial, private client business. 

Ourclient is a well established, medium sized successful London 
Stockbroker who has created a very sound base for their future growth and 
is now planning the next stage of development. 

To achieve this next stage they are seeking another firm, with a successful 
history, to merge with them, to create a unit able to take full advantage of 
the considerable opportunities which will arise in the future. 

Interested parties should, in the first instance, contact M. Rockberger in 
total confidence at: 


Spicer and Pegler Management Consultants, 
56 St Mary Axe, London ECS A SBJ. 

(Tel: 01-283 3070) 



For Information 
on rates, sizes and space 
availability 
contact: 

John Wisbey 
Financial Times 
10 Cannon Street, EC4P 4BY 
01-248 5161 


Private Companies 

Providing equity finance for unquoted companies 
and cash for their shareholders has been our business 
for nearly 50 years. 

If you are exploring ways of raising finance for your company 
or its shareholders, telephone Colin Horan on 061-832 2234, 
Peter Carter on 021-236 4936 or David Wills on 01-248 3999. 

t CHARTERHOUSE 

Charterhouse Developmentriimited, 1 Paternoster Row, St. Pauls, London EC4M 7DH 
A member of The Charterhouse Group. 


DISPOSAL OPPORTUNITY 

An established Warwickshire Engineering Company 
— under new and financially strong ownership — is 
anxious to expand through the acquisition of a 
manufactured product line or distributorship. 
Replies from family businesses or demerger 
situations in the area — 50 miles radius of Warwick 
— valued in the range of £200,000/£300,000 will 
receive immediate attention. 

Principals only to: Bor F.I212. Financial Times 
10, Cannon Street. EC4P 4BY 


Tax Havens and their Uses 

EIU Special Report No. 61 

As taxes steadily eat tbeir way into corporate profits and • 
disposable personal incomes, tax havens offer an opportunity 
of avoiding some or all of the burden. This report shows what 
individual bavens have to offer both companies and individuals. 
Price £20. Payment with order please to: 

The Economist Intelligence Unit, Subscription DepL (FT).-- 
27 SL James's Place. London SWIA 1NT. 


ROSEWOOD 

EXECUTIVE FURNITURE 

Desks, bookcases, sideboards, 
conference tables and chairs. 
Small stocks of other finishes 
available. 

UP TO 40% OFF 
STANDARD PRICE UST 
Brochures available on 
request or viewing can be 
arranged in London 
TEL- 01-805 2566 


SPECIAL OFFER 

NEW IBM 
GOLF BALL 
TYPEWRITERS 

Also availability on 
Fully Reconditioned Models 
SALES/HI RE/LEASE PURCHASE 
FACILITY AVAILABLE 
AM Office Trading Company 
Tel: 01-549 9339 


M.D. SUCCESSFUL 
INTERNATIONAL TRADING 
COMPANY 

With Highest integrity mla-fittics wbfies 
se m i- retire m erg tram City. Has out- 
standing UcllRtos - (or entertaining 
private or business guests from borne 
or overseas in delightful Sussex sur- 
rounds seeking a pleasant and mutually 
beneficial arrangement 

Please write fully. Box FI 21 2. 
Financial Times, 10, Cannon Street. 
EC4P *BY. 


JARGON 

orestef. - viewdata, ceefax. modem, veto, 
software, word processor, line ormier, 
dot matrix, doc drive. Justification, 
bulk update, off line editing. 

Does Jargon Turn You Off I 

KIRBY LESTER make an Inexpensive 
modular computer svs:em designed 
around their famous PCT-14 Rrestef 
terminal You can expand It as and 
when you can understand H or afford 
it. You buy it or lease it. II all 
else tails you can watch television on 
It In crystal clear colour. Phono; 
061-620 142t to be de-largone<f and 
to arrange a demonstration. 


NEED TO EXTEND YOUR 
PRODUCTION LINE 

Capacity available in Sales. Mer- 
chandising and Promotional Support 
Services. Direct Mail.. Packing. 
Simple Assembly. Packaging and 
Distribution. • - 

Ring Marfey Graham 
on 01-741 6373 . 


STOCK = CASH 

immediate cash paid for your 
stocks, cancelled export orders, 
remnants. Consumer goods only 
Telex, phone or write to 
SCOPE B.V. 

P.O. BOX 70089, AMSTERDAM 
Telex: 15168 Phone: (20) 78 3388 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years lrom under E5 weekly. 
Root IBM typewriters from £26 
per month inc. full service. 

Tel: 01-397 9499 


AIRCRAFT 
FOR SALE 


AIRCRAFT 

CESSNA 412C GOLDEN EAGLE 
Choice of two — 1979 or 1977 

Both meficuloUBly maintained. Can 
be sold separately. Make us an 
offer and see if we accept- 
, 01-941 4095 



TAX EFFECTIVE PROPERTY 
INVESTMENT 

I nave B client who Is'near to Bnistiing 
the erection ol ten indoscrial. unit; of. 
lust woo sn. tt. each. 

None of tbe units is yet let. The 
developer is interested In a disposal ol 
this package which can include the 
freehold. He has not vet claimed Uic 
first year allowances. 

Please write to box number F.1217. 
giving evidence of financial substance. 
Financial Times. 10. Cannon Street. 
ECAP *BV. 


MICRO-COMPUTERS 

WORKING PARTNER 
(Individual or Company) 

sought ior established Computer 
Showroom in Central London. 
Approx. £15.000 Investment required. 
Tel: 01-636 2423 


HAVE YOU A PROBLEM? 

Are you petro-chemical, gas, oil or marine civil engineering 
in the UK or overseas? 

— PERHAPS WE CAN HELP — - 

We are specialist Mechanical Engineering Company wirh experienced 
teams of Coded and Plater Welders: MachanituJ and Pipe Fitters: Test 
Operators: Instrumentation Electrical and Pre- Com mission mg personnel, 
etc., with our own equipment. 

NUNGRUN LIMITED 
Telephone: jack Probets 12 Canons Lane 

Burgh Heath 60812 Tadworth, Surrey 


to spile ot currant financial restrictions 

GLOBEWIDE FINANCE LTD. 
can still arrange: 

1. Building Society mortgages up to 

£25.000 

2. Residential mortgages up to 

£150.006 

3. Certiorate advances up to 

£5.000,000- 
A. Equity Finance 

5. Venture Capital 

6. Foreign Currency Advances 

Principals only should write to: 
111a Westbourae Grove 
London W2 4UW 
Tel: 01-727 6-74 
Telex 8953620 


PHARMACEUTICAL MANUFACTURER 
requires 100 kilos Dapsonc B.P. per 
month. Write Box F.121G Financial 
Times. 10. Cannon Street. EC4P 4BY. 

VIDEO DISTRIBUTION Company with sub- 
stantial assets and earnings In excess 
of £ 100.000 p.a. will consider a merger 
or sale to a serious party. Principals 
or recognised agent only please. Write 
Box F.121S. Financial Tfrpes. 10, 
Cannon Street, EC4P ABY. 

ESTABLISHED and exclusive town centre 
Casino for sale. Substantial sum required. 
Wnte Box F.120B. Financial Times, 
to. Cannon Street. EC4P 4EY. 

LOANS LEASING and Financial Advice 
for private companies. Churchill's Ltd. 
01-352 7047. 

START 'AN IMPORT. EXPORT AGENCY. 
No capital required. Established over 
30 years: CUcna in 1 1S countries. 

. Send large S.A E . Wade . Dept. F., 
P.O. Box 9. Marlborough. Wilts. - 



GOLD SOVEREIGNS 
AND KRUGERRANDS 

Bought and Sold m 
stride 31 confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Cavendish or Mr. Woods 
0244 24315*47541 
SHAW CAVENDISH & CO. 
(BuNion Dealers) 
Cavendish House. Chester. . 


REAL ESTATE 
AGENTS! 

To re present major Florida builder. 
Sell new homes located in Miami. 
Florida, U S.A.. to European buyer* 
and investors. 

Write m- 

1. Berger, P 0. Box 430933 
Miami, Florida 33143, U.S.A. 


HIGHLY PROFITABLE 
SMALL COMPANY 

maeulac curing tor DIY market could 
increase Present LI million sales to 
several Cmillion p-a. wl:h existing 
product range and company format. 
Directors will sell maioritv of EouitY 
in return tor expansion capital and 
3 year management contract. 

Write Bov F.121 1. Financial Times. 
10. Cannon Street. tWP 4BY. 


ROLLER SKATES 

. Fastest Growing Sport in UK . 
AGENTS OR DISTRIBUTORS 

required in some areas foi the best 
range of' rfisco/street roller skates 
and accessories. Highly competitive 
prices, 

FREEWHEELER 
LEISURE PRODUCTS LTD. 
Tel. 0789 841111. Telex: 311510. 


PROPERTY DEVELOPER 
SOUTH EAST SUBURBS 
OF LONDON 

offers fucrariva parr of rhe action 
spread over 10 month:: on very 
prime site over fooling park area. 
Estimated return around 40% -lb*.. 
Full charge 3 iwen on site. 

Write Boa G.630T. Financial Times, 
10 Cannon Street. EC4P 4BY. 


£20,000 PER ANNUM 

If you have built up e successful 
business or have been in Senior or 
Safes Management, you may be 
suitable for this exceptional oppor- 
tunity. Our efisnta ore a major 
public company and require no 
investment on your part. 

Please write to Box F12t0, 
Financial Times. 

10 Cannon Street. EC4P 4BY 


SMALL PROFITABLE 
COMPANY 

EatabHshed I960 

importing AND MERCHANDISING 
INDUSTRIAL MINERALS 
Turnover m' excess Ol LI .000.000. 
Seeks Increased Outlets or would 
consider amalgamation. 

Wnte Bax F.1214, Financial Times. 
10 Cannon Street. EC4P 4BY 


WE RENT PRESTEL 

Drazm Lid welcome enquiries 
lrom individuals and businesses 
within 6 miles of their premises. 
CALL AT OUR SHOWROOMS 
or phone Mr. I. Drasm any 
morning tenveen 9 end 72 at 
01-435 7441 

DRAZIN LTD. 

59 Heath Street, 
London, N.WJ. 

Only 39 Steps 

from Hampstead Tube Station 


FINANCIAL 

GUARANTEES 

issued by Major Long-established 
Insurance Company. 

Principals only. 

Write Box GS71? 
Financial Times 
10 Cannon Street, EC4P 4BY 


SECURE? 

ALL YOU ALWAYS WANTED 
TO KNOW ABOUT YOUR 
COMPETITORS ? BUT NEVER 
HAD THE NERVE TO ASfc s 
Telephone WINDSOR 69577 - 
For Confidential Service 


LIMITED COMPANIES 

FORMED. BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £9S 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epwonh House 
25-35 City Road. EC1 
01-G28 5434/5. 7361. 993fi 


COMMERCIAL VEHICLE 
DISTRIBUTORS 

Family Business wlm high Integrity 
require financial assistance or backer 
to step forward as large main dealers 
■n Yorkshire on a superb range of 
new vehicles. Excellent knowledge Of 
trade. Unlimited Scope tor lulu re 
development. 

WrMe Bqa F.1ZOG. Financial Times, 
10. Cannon Street, EC4P 48 Y. 


QUARTZ 

Most advanced technology — 
Lowest possible prices 

ELECTRONIC WATCHES 

Any quantity exported — 
same day desaatch 
Credit accounts welcome 
Details 

MARTIN GOLDMAN CORPORATION 
P.O. Box: 47DS5 'Morrison Hill) 
Hongkong 

(Dial direct: 010 8SS 572 6S 64) 
Cable: Goldmartln Hongkong 


SEEKING INVESTMENT PROJECTS? Ven- 
ture Capital Report describes c . 7 
specific fnvst. Oppts. in detail each 
month VCR, 2 The Mall, Bristol 
10272) 37222. 


DAILY OFFICE 
CLEANING 

Mndesily sized, efficient ctsrnpani 
will* highly personalised service 
seett, additional work in Centra 
London area. 

Excellent references available. 
Please comae t: 

N. W. Armstrong (M.D.) 01-430 14* 
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Company 

Secretary 

(Designate) 


c. £10,000 


South London 


Our client, Harvey and Thompson Limited, established 
m 1897 has a chain of jewellery and pawnbroking 
shops in London and the Home Counties. With a new 
Managing Director the business is being actively 
developed and there is a vacancy for a qualified 
accountant or company secretary to: 

# provide trading accounts and cash flow forecasts 

# manage the accounts office 

# contribute to updating of management 
information systems 

$ fulfil statutory requirements of Registrar and 
Company Secretary 

This is a challenging opportunity for somebody able 
to contribute to the growth of the business and who 
has comparable accounting, secretarial, and 
management experience. 

Employee benefits initially indude an annual bonus 
plus good pension and life assurance arrangements, 
with excellent prospects of improvements as plans 
ore accomplished. 

Please telephone or write for a job specification and 
application form quoting reF.no. 1297 to: 

Anne Knell, 

Binder Hamlyn Fry & Co., 

B ffl 0 Management Consultants, 

Kb gS an M 227/228 Strand, 

OTT London WC2R1BZ. 

a Telephone: 01-353 5171. 




ffima 


YOUNG ACCOUNTANTS 

for 

Major US Bank 

London c £1 1 ,000 + bonus 

+ low cost mortgage 
As key members of a small team of professionals, the 
Accountants will initially work on thedevelopment of costing and 
pricing policies for the full range of customer services. This will 
enable the evaluation of both customer and product profitability, 
which information will be a key tool. in the. Bank's marketing 
programme. In addition the Accountants will assist in the systems ■ 
rationalisation taking place and will have substantial exposure 
throughout the Bank's operations. 

Our client is the London branch of one of the world's a 
leading banking groups, and offers excellent promotion prospects, 
intruding overseas assignments, in a variety of operational areas. 
Aged 25-30 applicants (male or female), should be qualified 
accountants from the profession or industry with analytical skills. 
Potential is considered to be as important as experience. Please 
telephone or write to Stephen Blaney B.Comm., FCA, quoting 
reference 1/2013. 

EMA Management Personnel Ltd. 

Burne House. 88/89 High Hoi born. London. WC1V 6LR 
Telephone: 01-242 7773 


APPOINTMENTS 

ADVERTISING 

RATE:- £19.50 PER S.C.G. 


Die BASF - ein fuhrendes Untemehmen der 
chemischen Industrie mit einem Weitumsatz von 
28 Miiliarden DM und 117 000 Mitarbeitem - sucht 
fur ihre zentraie Pressestelle in Ludwigshafen/Rhein 
eine(n) junge(n) 

ressereferent(m) 

zum frOhestmdglichen Termin. 

ArbeHsgebiete: 

• Recherchieren und Formulierenvon Informationen 
fur die Fachpresse (Chemie, Kunststoffe, EDV u. a) 

• Beantwortung von Anfragen aus dem Ausland 

• Organisation von Press egesprachen 

• Kontaktpfiege zu ausISndischen Joumaiisten 

• Koordination der Fachpressearbeit unserer aus- 
tandischen Tochtergesellschaften 

Anforderungen: 

• Journalist mit technischem VerstSndnis Oder 
ingenieurmitjoumalistischen Fahigkeiten 

• Englisch als Muttersprache, hervorragende 
Deutsch- und gute FranzOsisch-Kenntnisse waren 
die ideaien Voraussetzungen 

Zusatzliche Informational erhaiten Sie telefonisch 
unter (06 21) 60-9 92 23 Oder 60-9 91 23. 

Schreiben Sie uns und legen Sie bitte ein Fbto sowie 
Lebenslauf und Zeugniskopien beu 

BASF Aktiengesellschaft 
Personalabteilung/PA 
D-6700 Ludwigshafen/Rhein 


BASF 


GROUP FINANCE 
ACCOUNTANT 


WESTMINSTER 


c. £12,500 


John Brown and Company. Limited a public quoted Company with four major 
divisions and about 50 operating subsidiaries, is seeking a Chartered Accountant, 
probably aged 30-35. with industrial financial experience involving Group 
consolidations and cash management 

The job is located at 8 The Sanctuary. Westminster, and is responsible to the 
Director of Corporate Finance. The successful applicant will be required to handle 
the preparation of the Group accounts, both at the end of the financial year and 
at the interim stage, and there would also be day-to-day responsibility for 
investment of Group surplus cash and arrangement of Group financing. 

A salary of around £12,500 and Company car Is envisaged, with all the usual 
major Company benefits, but this salary could be improved for an outstanding 
applicant. 

Please reply, an confidence, with full details of experience, qualifications and 
present salary, to C. G. Roper. Company Secretary, John Brown and Company, 
Limited, S The Sanctuary, London, SWlP 3JTJ. 


Top Executives 

, If you are finding yrm talents wasted- we am help. 

toe serkgiabagiiegstfniarigth^yQursdfMINgii^ EXEC U'KV r Epgtmdg8toeiyt&fla ion aX 


Afler evaluating yomfiiflpoteisM we dired you thrOTgjieT^staff^toa^seat^fionfflhingyoa 


MITM B TKR egc K rtlfl-nra I.TM7TKB 
SSBoUxm Street LoodonWITSE. IfcfcQMSSSOSHflBB 


DEPUTY CITY 

TRiASU! 

£ 15012- £15939 

National Award pending from 1st July 1980 

The City, population over one million, is the largest 
Metropolitan District Council. It provides a wide 
range of local government services and includes 
within its boundaries a unique variety of industry and 
commerce. Its rateable value is over £160 million and 
estimated gross expenditure for 1980/81 is over £500 
million. The City Council owns and operates, 
through a management company, the National 
Exhibition Centre. 

The City Treasurer's Department employs some 
1,200 staff and is responsible for the proper 
administration of all the financial affairs of the 
Council. The responsibilities also include the 
Council’s computer. The post is at Deputy Chief 
Officer level and duties will include acting for the 
City Treasurer as required. 

Applicants should be professionally qualified and be 
able to demonstrate substantial achievements and 
experience in public service financial management. 

Candidates, male/femala, may obtain application 
forms l returnable by 29th August) and further details 
from:- 

The City Personnel Officer, Personnel Department, 
Snow Hill House, 1 & 19 Barwick Street, 
Birmingham B3 2PF. Telephone: 021-2% 3748. 

Please quote reference DTI 
Canvassing will disqualify 


r Data General 

Controller 

Spain 

The Company 

DATA GENERAL, one of the most profitable leaders in the 
small computer industry, has installed more than 83,000 
computers in 57 countries. Since 1968, when it began, DATA 
GENERAL has doubled its sales every two years to become 
a « Fortune 50 0» Company with over 507 million dollars in 
revenue 1979. 

With its European head office in Paris, and offices and repre- 
sentatives in 14 European counrries, DATA GENERAL will 
soon be opening offices in Spain to better serve our clients. 

The Job 

• Reports to the European head office 

• Responsible for general accounting, reporting, personnel 
administration, payroll and, commissions, internal control, 
general administration, office maintenance, disbursements, 
collections and cash management. 

• Will start managing a small staff which will grow accorcfing 
to the development of the subsidiary. 

Requirements 

•Spanish citizen or holder of Spanish work permit 

• Fluency in Spanish and Englidi 

• Graduate in economics 

• Strong knowledge of US accounting environment 
■ At least 6 years experience 

• Management/Supervision of staff. 


Interested ? Send your application to 
Jan CE DER LUND, Employment Manager 
Europe, DATA GENERAL EUROPE, 
«Tour Manhattan*, 5-6 Place de 1’lris 
92087 Paris - La Defense il Cedex 21, 
or call 776-44-15. 


t<?arn 


EAL 


ilH 

M w Data General 

CORPORATE 
FINANCE 

Singapore 


Major Far Eastern Merchant Bank requires a 
Corporate Finance Manager for its Singapore 
Subsidiary The corporate finance function is 
well-developed and the successful candidate 
will be given areal degreeof autonomy. Preferred 
age late 20's or early 30’s. Salary negotiable. 

Ca ndidate s will probably combineadegree with 
a professional qualification in either accountancy 
or few. They must have experience across the 
full range of corporate finance transactions. 
Housing financing scheme plus free furnished 
accommodation. Other significant financial 
incentives. (SVYL742) 

Candidates male or female should write briefly 
and in confidence to the Managing Director, 
Executive Appointments Limited, 18 Grosvenor 
Street, London W,1, quoting reference. No identi- 
ties divulged without permission. 




ADMINISTRATIVE ASSISTANT 

Japs "958 Securities Company, re- 
quires tis-se ma’e or female admin is- 
trati.-e S’d boo’* keeping assistants 
far itii Leaden offices. Employer is 
subsidiary of Japanese parent and 
boys and sells securities for cos-, 
tamers al! over me world. UK 
company works cfosely wits ana 
subject to :ne instructions of pfifflflt 
company ir. Tokyo. . 

Cancidates mould be fiuSiK m 
JaoanesB aid English and have a 
very icod working knowleoge.ot 
Japaiese securities. Bookkeepmg 
experience and understanding of 
accocnts and of the securities 
markets svauici bs an asset. 

Sc'srv is nejoi.able, in the region 
cf ££.5CG-E5.C!C0. plus luncheon 
vaucne'rs. Working hours S a.m. 
to 5 p.m.. with 1 hour for lunch, 
Monday to Friday. Summer and 
winter bonuses are paid, in the 
discretion of the management. 21 
paid working days holidays plus ell 
r.armel public holidays. Candidates 
should write vrith lull details, in 

confidante, to: 

Sox A.T2S5, Financial Times, 

TO Cannon Street. EC4P 4BY . 


LEICESTER POLYTECHNIC 

SCHOOL OF MATHEMATICS. 

COMPUTING AND STATISTICS 
Lecturer 1 1 / Senior Lecturer 
{Post No. 69} 

The lecturer v.'ili join a group of OR 
specialists teaching cn degree and 
postgraduate courses in e variety at 
Ciscipi nes. Applicants should have 
an appropriate degree with experi- 
ence :n indusirial/commercial OR. 
cccpuragement will ba given to con- 
tinue '.-/iih cansultancy/rssearch. 
7 m polytechnic hes extensive com- 
puter facilities, including micro- 
processor, which are available to 
staff. 

Salary K.851-E8.433 {bar} -£9.039 pa 
Application form and further details 
from Staffing Officer. Leicester Poly- 
technic. P.O. Box 143. Leicester LEI 
9BH. TeJ: Si 551. Ext. 2303/1. 


INVESTMENT 

ADVISER 

Small insurance company requires 
par-time adviser to supervise 
investments. Only persons having 
held responsible positions need 
apply. 

Suitable for part-time or senior 
retired /nan /woman prepared to 
spend about one day a week; no 
need to atrend City office. 

Existing portfolio about £5 million. 
Write Box A 7258, Financial Times. 
TO Cannon Street. EC4P 48 Y. 


finance 

Director 

(Designate) 

Property Company Central London 

Our dienf is a medium size but long established quoted 
company with investment and development projects irv 
the UK and overseas. The finance Director contributes 
to: 

* the overall comms-a'al and entrepreneur^ 
development of the business 

* the rtising/invesfmerf and control of cash resources 
and is directly responsible for 

* the preparation of accounts, cash flow ernd profit - 
forecasts 

* fulfilling the function of Company Secretary 

* administering the small London office. . _ . 

The successful candidate will be an FCA with several 
years' experience with a property company or with a 
comparable firianaaJ institution. As important will be 
the personal qualities with particular emphasis on the 
ability to be totally involved in the business, to be 
sensitive to the feel of a project as well as to its tangible 
criteria, and to maintain good internal/ external 
relationships. 

Total remuneration will depend upon experience but " 
will beabove£l5,00d pxi.wifh good prospects of 
higher earnings as the contribution of the Finance 
Director increases. Pension, life assurance and related 
benefits are good, and a car is provided 
Please telephone .or write for a job specification and 
application form quoting ref. no. 1298 to: 

Anne Knell, 

M m dr Binder Hamlyn Fry &Co„ 
Management Consultants, 
KjTW 227/228 Strand, 

■ London WC2R1B21 

Telephone: 01 -353 5171. 


OPERATIONS /ADMINISTRATION 

Manager 


A leading German Bank will shortly be opening a branch 
in London and requires an Operations/Administration 
Manager who must have extensive knowledge and experience 
in all aspects of procedures, accounting and systems. 

He/she will be required to set up the department and a good 
knowledge of computerised systems will be an advantage. 

The position offers excellent opportunity. 


Salary commensurate and usual fringe benefits will apply. 
Write in confidence giving full details of experience to: 

Box A. 7264, Financial Times 
10, Cannon Street, EC4P 4B7 


Phillips & Drew 

ECONOMIST 

There is a vacancy in our Economic research section for a specialist 
in forecasting the short-term outlook for some of the major OECD 
economies. Applicants should preferably have had at least two. years’ 
experience in a financial or forecasting environment but well-qualified 
recent graduates will be considered. 

The successful candidate will join an economic and corporate research 
team with a high reputation in the City and in Industry. Remuneration 
is competitive and there is scope for rapid advancement Some over- 
seas travel is likely. There are a profit-sharing scheme, pension fund 
and other benefits. 

Please send a brief curriculum vitae and apply to 
Dr. PaulNeild 
Phillips & Drew 

Lee House, London Wall, London EC2Y SAP 



INVESTMENT ANALYSTS 
THE GULF 


The need for increased expertise has 
created die requirement for two senior 
Investment Analysts to join a Gulf-based 
official Investment Institution. 

The need is for two -portfotio experts, 
ideally in their 30s, one of whom will 
assume responsibility for monitoring the 
performance of the portfolio management 
□f fixed interest and the other to 
monitor equity investments to various 
parts of the world. The job also may 
require direct market operation from the 
Head Office, a comprehensive experience 
in major international markets is a 
necessity and a detailed knowledge of 
Eurobonds, Foreign Exchange, Com- 
modities, Real Estate and modem 


developments in portfolio theory is : . 
required. 

Additional responsibilities will include 
participation in formulating the long- 
term strategy of investment activities, 
together with the training and develop- 
ment of a high-calibre support staff.- . 
The positions are offered on the basis 
of an Initial two-year contract, renewable 
subject to negotiation, and the overall - 
remuneration and benefits will amply 
reflect the importance which is attached 
to them. 

Applications should be submitted in time 
to reach London by gist August 1980i 
Write Box A. 7267, Financial Times ;. * 

10 Cannon Street, EC4P4BY. • f 
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^OMW MOKERS ] 

Current}/ we- seek for various. ^ 

clients, experienced . Brokers * in : • ^ / 

Currency . Deptwhs,-. .. Foreign ‘ . IV / ' 

Exchange • ind‘ in Cominerchl. H ^ 

Intqrtortfc quid Loot) Authc>riri«. ' ■ 

If yon hive experience .and ire H 

currtfltlyempJoyedwithMonfty B 

Brokers^ please contact us for B flEIK 

further details. . B 

■ MikrP^tor ■ 

: . - Sheflfr AnketelMones B ppr 

236 0731 B 3Cl 

MIKE POPE MONEY MANAGEMENT fl 

APPOINTMENTS- B 

30-31 Queen Strect,EC4 . B 



MONEY DEALER/BROKER 

We have - '* rapidly, expanding 
diene -based in rhe City who is 
in -need of experienced Local 
Authority and Commercial 
Dealers. If interested please ring: 

Bill Bristow 

, CHANDOS EMPLOYMENT 
CONSULTANTS 
OT-488 9373 


COMMODITY BROKING 
HOUSE 

Expanding company in the West of 
England requires executive ' to 
promote new business end to join 
young teem. Career opportunity and 
£10-15.000 per annum awaits 
ambitious applicant of proven 
talent. 

Please write or telephone: 

John Shellsbear. 

Shellabear Wedge (C.F.) Ltd., 

38. Church Street MALVERN, 
Worcestershire 

Tel: Malvern (088-45) 63746/64188 


EXPERIENCED 
INVESTMENT ANALYST 
£7400+ 

Persdn in late 20‘s with good 
education end experienced in 
general research of both Inter- 
national and British companies, to 
work (or W1 based Stockbrokers 
with a view to moving into the City 

IOANNA START 

Evans Employment Agency Ltd. 

01-283 2152 


OPPORTUNITY FOR 
RETIRED EXECUTIVE 
Small London based engineering 
company seeks full- or part-time 
services of executive with proven 
successful background to participate 
in ail aspects ol. company manage- 
ment and development. 

Reply fo Box A 7266, Financial Times. 

10 Cannon Street. EC4P 4BY 



iPiBflNCfl 5ERFIN, S.fl. 

5ERFINF A PRIVATE MEXICAN BANKING INSTITUTION 


. As part of a major international expansion Banca 
Serf in, S.A. is shortly to open a London branch and 
has immediate openings for the following staff: 

Foreign Exchange Manager/Chief Dealer 
Foreign Exchange Dealer 
Operations Manager 
Accountant 
Senior Accounts Clerk 
Senior F.X. Settlement Clerk 
*Credit Manager 
*Executive Secretary 
Audio Secretary 
*Receptionist/Telephonist 
Telex Operator/Typist 
Senior Messenger 
^Fluency in Spanish desirable. 

A fully competitive salary scale and benefits package will be 
offered. 

•Please apply in confidence to: 

NIGEL R. GODWIN, 

Vice-President and 

European Regional Manager 

BANCA SERFIN, SA, Winchester House, 10th Flooi; 

77 London Wall, EC2N1BE 


banca SERRN, SA was formed in 1977 as a resuit of the 
merger of the Banco de Londres y Mexico, (founded in 
1864) and four other Mexican Banks. It is one of the largest 
full service banks in Mexico. 


These are equal opportunity appointm ents. 



From £20.000 


The company is a successful* expand- 
ing and autonomous pare of a major 
international group, manufacturing 
sophisticated capital equipment for 
.world markets. 

The Managing Director has total 
profit responsibility for the business, 
directing an existing management 
team in research and development, 
marketing, manufacturing and in- 
dustrial relations. Ideally, candidates 
should be qualified Mechanical 
Engineers with a proven record of 
general management in an engineer- 
ing company with a turnover exceed- 
ing £25 million, employing over 1 ,000 
people and with the personal ability 

Austin 




to achieve a profitable growth of the 
company. 

This is an excellent career oppor- 
tunity with further prospects for the 
successful candidate. 

The remuneration package in- 
cludes a salary in excess of £20,000 
per annum, which could be substan- 
tially more for the -right candidate. 
Company car and assistance with re- 
location expenses where appropriate. 

Applications from men or women, 
giving career and personal details, 
should be sent to Position Number 
BPM392, Austin Knight Limited, 
35 P tier S tree:, Alan cb ester .M2 5 GD. 
Applications are forwarded to the 
client concerned, therefore, com- 
panies in which you are not interested 
should be listed in a 

covering letter. I AIC I 


Advertising 



‘Executive Selection Consultants 

BIRMINGHAM.GVtDtFF, GLASGOW. LEEDS. LOKDOflt, MANCHESTER, ,Y£UrXSrL£.A‘07TLVG/M Af end SHEFFIELD 

Group Financial Director 

Staffordshire, negotiable from £14,000-hcar 

This is a new position within a medium sized Public Group of Companies, 
engaged in the manufacture of ceramic and metal products. Reporting to the 
Group Chief Executive, the successful candidate will play an important role in 
the future development and management of the Group. Responsibility will be for 
the overall direction and control of the Group’s financial affairs including the 
funding and treasury functions. Equally important will be the personal influence 
exerted over Group subsidiaries’ MDs and Financial Controllers to achieve the 
maximisation of their resources and the compliance with Group plana. 
Candidates, aged 35-55. should be qualified accountants and have a proves track 
record in senior financial management. Conditions of employment and career 
- prospects are excellent 


RR Varley, H ef: 35231/FT. Male or female candidates should telephone in 
confidence for a Personal History Form to: BIRMINGHAM: 021-622 2861. 
Albany House, Hurst Street, B5 4BD. 


Senior Appointments 


PROJECT ACCOUNTANT 

WEST END to ill.OOO 

Oor clients, 3 National manufacturing corporation with retail interests.' are embarking 
on a major new multi-million pound contract. They require an Accountant to work 
with the team responsible for the financial control of this unique development. 
The job involves budget/cost control, cash flow forecasting and management 
reporting and offers excellent career prospects. The position will be attractive 
to candidates who have gained accounting experience in a manufacturing or 
engineering environment. Ref. B 1375. 

Contact Mark Lockett or Gordon Montgomery 
on 01-588 5105. 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 

41 London Wall, London EC2M 5TB. 01-588 5105 


ISLAMIC DEVELOPMENT 
BANK 

• An International Organization is seeking 
for assignment in Jeddah 

OFFICER IN CHARGE OF 
INVESTMENT DEPOSIT SCHEME 
AND INVESTMENT OFFICER 

Salary Scale: US$26, 000-US$37,000 

The IDB is looking for an experienced officer to serve 
in the Investment Section of its Treasury and Finance 
Department Thus section is responsible for the implemen- 
tation of investment programme of the Bank as well as 
making recommendations on various investment proposals. 

The candidates should have a recognised University 
degree in Finance, Economics, Business Studies or a 
professional qualification in Banking or Accountancy. 

The official language of the Bank is Arabic in addition 
to which English and French are used as working languages. 
Knowledge of more than one. of these languages is an 
advantage and preference will be given to nationals of 
member countries. 

The candidates should have at least 5 (five) years* 
relevant experience, preferably in managerial capacity. 
Experience in Portfolio Management and in Commercial 
Banking will be an advantage. 

Benefits include free furnished accommodation, free 
travel for annual home leave, dependency allowance, 
educational assistance, free health care, accident insurance 
cover, contributory pension scheme and resettlement and 
transport allowance. 

Applications should be sent to Islamic Development 
Bank, P.0. Box 5925, Jeddah (Saudi Arabia). 


ABU DHABI 

ASSISTANT LEGAL ADVISER 

A public establishment announces its need for a legal expert to 
fill the post of Assistant Legal Adviser, according to the terms 
and conditions stated hereunder: 

* The applicant should be a bearer of a “ licence ” or 
Bachelor of Arts in Law. 

+ He should have no less than ten years of experience 
in the legal, financial and commercial fields and full 
knowledge of financial and legal contracts and inter- 
national law in English. 

He should be fluent in the English language and 
preferably speak Arabic. 

* Salary will range according to the degree of Qualifica- 
tions, experience and practice. 

Applications should be submitted to the Personnel Administration 
Management, together with the necessary certificates and 
documents. Applications not including the above-mentioned 
terms and conditions will be disregarded. Applications should 
be presented not later than 30th August 1980 to the following 
address: 

Personnel Administration Management 
P.O. Box 3600, Abu Dhabi, U.A.E. 

Telex No: 22674 ADIAEM 


Financial Manager 

Construction 

Saudi Arabia c.£15, 000 p.a. tax free 


Our client is a well-established 
construction and trading company 
with the main emphasis on contracting. 
They have been awarded new 
contracts and now need a Financial 
Manager. 

The management of the company's 
funds, bank negotiations, bid 
performance bonds, L.Cs and 
in-house audits wjU be the prime tasks. 

Professional qualification and 
relevant international experience are 
essential. Middle East experience and 
a knowledge of Arabic are clearly 


advantageous. Preferred age 3040 
years. 

Fringe benefits include free 
accommodation, bonus. mcdicaJ/Iifc 
cover, company car and generous 
leave. Single status. 

Candidates should apply in 
confidence with brief career details, 
quoting Reference 3423 to Edward 
Twiss, Jackson Taylor Executive 
Consultants Untiled. Sunley Building, 
Piccadilly Plaza. Manchester M 1 4BW. 
Tel: 061-230 4341 (24 hour answering 
service). 


imii Rstow^apromotiona vacancy ewsfefbr an otrtstarxS^ 
| rcaalirv young quaK«d accountant, male w 
■ ■ ^ w m ireasurertOeoarlineittlnLondcxL 

ft preferably a graduate, you wSne^ se^^yrars' 

flf W BvST! expertena.siraqualjf^.ofca^ 

■ m ** e xc hange reporting hi an i nte rn at i onal company, 

Y&U wB be expected to analyse thefbrecasts of ffteCroupb 
operating requranents and toreamiiendproposalsfbr 
optimising theGraupfe worldwide financial management 

tfyouhawearerfrtterestmfmanoa l matters, a flair for 
dartty of expressfexiandadetEriTwtttiontD succeed, please 
contact- 

JohnRess, Corporate France Manager. 

Tteasurert Department fisons Umitad, 

9 CrosvenorStreet, London WIXQAH 
Telephone: 01493 16H 


ARSONS 


MANUFACTURERS HAN0YER 
LIMITED 

requires an 

INVESTMENT 

MANAGER 


to join its rapidly expanding portfolio 
management unit. Experience of managing 
fixed income multi-currency portfolios 
is required. 

The position offers responsibility and 
opportunities to pursue a challenging 
career. 

Salary is negotiable and the bank 
provides an excellent benefits package. 

Handwritten applications including 
details of previous experience should 
be sent to Mr. J. E. W. Bamford, Assistant 
General Manager, 8 Princes Street, London 
EC2P 2EN. 


JacksonTaylor 
Executive Consultants Ltd. 

A member of ihe Jackwn Taylor Imcrnahomil Group of Companies 
London ■ Mancbeuer • Darlineinn ■ Birmingham ■ Brussels ■ New York 


Jonathan Wren • Banking Appointments 

1 he personnel consu’itancv dealing e\cLu-t\dv \si:'n the banking profusion 


JUNIOR DEPOSIT DEALER C. £7,500 

Our client is a U.S. bank seeking to strengthen its dealing team 
by the appointment of a junior dealer, working mainly on 
deposits and arbitrage. Young and positive-minded candidates 
with over 6 months experience may find this an opportunity to 
significantly increase their level of responsibility. 

Contact KEVIN BYRNE on 623-1266 

FINANCIAL ANALYST £10-12,000 

Aged 27-30 with either ACA or B.Sc Economics (A1B an added 
advantage). Applicants should preferably be U.S. bank trained 
in profit/tax forecasting, historic trends and analysis of 
business opportunities. A generous salary and excellent fringe 
benefits are offered. 

Contact NORMA GIVEN on 623-1266 


STOCK EXCHANGE DEALER £7,500-9,000 

Our client, a Swiss merchant bank, has an urgent need for a 
Stock Exchange Dealer from either a banking or stockbroking 
background. For a candidate of the right calibre the position 
will involve considerable responsibility In Stock Exchange and 
Euromarket dealing on a worldwide basis. 

Contact BRIAN GOOCH on 623-1266 


First floor- entrance New Street 

170 Bishopsgate London EC2M 4LX 01-6231266 











ABU DHABI INVESTMENT AUTHORITY 
COMMODITY DEPARTMENT 


INVESTMENT MANAGER 

He will report to the Director of the Commodity Department and will work on matters relating to investment in commodities 
or commodity-related investments. In particular he will: 

* assist in the preparation of investment strategy as well as manage in detail on a day to day basis 

* implement the guidelines and investment policies set by the Director 

* be responsible for all aspects of the control of the assets in the portfolios which he manages including transaction 
settlements, collection of i ncome and custody of secu rities. 

Ref. 1064/FT- 

I NVESTM ENT ANALYST 

He will work under the Director of the Commodity Department on matters relating to commodity investment or commodity- 
related investment management and analysis. In particular he will: 

* assist the Investment Manager in all aspects of commodities' management 

* analyse investments and commodity markets and prepare detailed cases for investment decisions 

* critically examine reports on commodities, industriesand economies and report thereon on an international as well 
as national basis. 

Ref.1065/FT. 

Candidates for both posts must be prepared to live in Abu Dhabi. The contract will be for a minimum of two years, renewable 
thereaffsr. Salary will be free of tax in Abu Dhabi. Free accommodation, transport and medical facilities will be provided. 
Please write or telephone for an application form, quoting the particular reference number, to W. LTaifc 
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RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC 21 V 1 1 I\ 1 H 
Tel: 01-5BB 35 SS or OV 5 SS 3576 
Telex FMo-SS 737 a 


Key appointments with opportunities for advancement to more senior management positions, either Within the UK* ^ A 

the bank elsewhere worid-wfde 

INTERNATIONAL BANKING — MIDDLE EAST/AFRICA • 

LENDING OFFICERS 

LONDON SALARY NEGOTIABLE £1 2,000-c£1 5>bdp .i 

MAJOR U.S. BANK Y ; ; 

We invite applications from graduates, aged 25-35, who have several years' international banking experience, with ^ 

credit analysis background as well as practical operational experience. Knowledge of Middle East/Afncan banking and the. 
French language will be added advantages- The selected candidates, who will work as part of a small, closely kntt team, 
will be responsible for covering the full range oF credit, marketing and business development in the area. Some travel should - 
be expected. ReF. LO 12567/FT. 


Tbixhe Ross & Co., Management Consultants 

Hill House, 1 Little New Street. London EC4A 3TR 
Tel: 01-353 8011 ext 3185 


y 




CREDIT ANALYSTS 

LONDON COMPETITIVE REMUNERATION PACKAGES 

This same client also seeks young graduates with 1-3 years' sound banking experience, which will have given them good credit 
training and knowledge of economics. These appointments can lead to positions in marketing, /ending and/or operations. 

Ref. CA12567/FT. . • 

For all these vacancies, competitive remuneration packages and a full range of generous fringe benefits wiH be paid. 
Applications in strict confidence under appropriate reference will be forwarded unopened to our Clienq unless you list 
companies to which they should not be sent in a covering letter marked for the attention of the Security Manager: 

CAMPBB I rjOHNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON EC2M !. 1NH.... 


Eurobond Analysis 
and Sales 


One of the City’s leading merchant banks is 
expanding its Eurobond operation and 
wishes to appoint an experienced sales- 
oriented Analyst, and in addition, an 
Institutional Sales Executive. 

The Bond Analyst will work directly in 
support of a well-established sales team. 
The ideal candidate will be aged 25-35, and 
should possess 3/4 years’ analytical experi- 
ence either specifically of Eurobonds or of 
gilts and fixed interest convertibles. 

The Institutional Sales .Executive will be 


Austin 


a member of a small team and should have 
several years' experience in selling to 
Financial Institutions. 

Competitive salaries, together with the 
usual range of substantial banking fringe 
benefits, will attract applicants of high 
calibre. 

Please write in confidence, giving details 
of experience, qualifications, age and salary, 
to Position No. ASE 8022, Austin Knighr 
Limited. London W1A IDS. 

Applications are forwarded to the 
client concerned, therefore companies in 
which you are not interested should be 
listed in a covering letter / ' 

to the Position . . | I 

Number Supervisor. 1 umoom I 


The National Bank ofKuwait S. A.K. - Kuwait 

Senior Dealer - Deposits 

Applications are invited for the position of 
Senior Dealer - Deposits. 

The successful candidate would be based in die 
Middle East and be responsible for the deposit 
trading activity of the Treasury Division. 
Candidates are likely to be aged between 27 and 
32, with a minimum offive years’ experience in a 
major money centre. 

Salary is negotiable with normal expatriate 
benefits. 

Applications should be made in writing with a 
detailed resume to: Mr Andrew Grant Treasurer, 
The National Bank of Kuwait S.A.K., 

P-0. Bax 9% Safat, Kuwait 



David Grove Associates 

Bank Executive Recfuitmenl 
60 Cheopside London EC2V 6AX 
Telephone 01-236 06-10 

MARKETING/ DEVELOPMENT OFFICER e.£1 5,000 

North American Bank seeks to appoint Marketing/ Development Officer to 
A.V.P. level. The position is based in London and will include travel 
in UK and Europe. The ideal candidate aged between 30-37 wiH possess 
sound related background. Usual benefits apply. 


QUALIFIED ACCOUNTANT 


C.£ 10,000 


International Bank in London seeks qualified accountant aged to 31 years, 
preferably with bank experience to assist chief accountant with all 
financial accounting aspects of the bank. The usual range of bank 
benefits apply. 

CANDIDATES INTERESTED IN THE ABOVE APPOINTMENTS SHOULD 
CONTACT STEPHEN LAWSON ON 248 1858/9. 


Advertising 


BANKING — Vacancies In Credit. Opera- 
tions and Accounts Deoartmenss for 
suitable candidates with sound educa- 
tion and previous experience. Attractive 
salary and hinge benefits according to 
age and experience. Write with hi It 
details to: Rath Sefton. Bank Leuffli 
(UK) Ltd., 417 Woodstock Street. Lon- 


CHAKTERED ACCOUNTANTS 
New York 

The American International Group is one of the 
largest insurance groups of its kind in the world, 
employing 19,400 people in more than 130 juris- 
dictions. The following opportunities have recently 
arisen and will appeal to people with the desire to 
further their knowledge and experience abroad: 
These opportunities have arisen within the Internal 
Audit Department and are primarily aimed towards 
people who ane prepared to spend a minimum of 
three years in New York, with the prospect of 
furthering their career worldwide afterwards. 
Applicants should be aged under 30 and single, ideally 
with previous experience In the insurance industry. 
A generous salary and accommodation allowance will 
he paid- 

INTERNAL AUDITORS 
Overseas 

The Group also requires well-qualified Accountants 
with a minimum of two years* experience, to join 
their Internal Audit Team. 

Applicants can expect to be travelling worldwide on 
a regular basis, so single status and mobility are 
essential requirements. Fluency in a second language 
would he desirable. 

AH appointments are accompanied by a good tax-free 
salary and excellent benefits package. 

Please telephone the Personnel Department ' for an 
application form on 01-681 2555 ext.. 206 or write 
with details to: — 

David Healey, Personnel Manager, 
AMERICAN INTERNATIONAL GROUP 
American International Building, 

12-14 Sydenham Road, Croydon, Surrey CR9 2LG. 




A golden< 
opportunity 
for 

experienced 

money 

If you’re experienced 
Ly in certain areas of 
foreign exchange, sterling or currency deposit broking, 
there could be a place for you at Frazer May. 

You’ll be working on one of the most modem broking 
floors in Europe, in our new City headquarters building. 

Write in confidence to the Personnel Manager, 

Frazer May international Ltd. 


MY 


Eurobond 
Sales Executive 

Following expansion, of our Forobond 
Services, *we •wish to appoint a farther eurobond, 
sales executive. Applicants should have five years 
experience lathe distribution of eurobonds to the 
international investment community, -with a dem- 
onstrable selling record in primary and' secondary 
markets in at least one or the major currencies. 
Ahility to work as part of a team is essential 

The remuneration and benefits package 
is competitive and will be commensurate with 
experience. 

If you can demonstrate a successful record 
in eurobond sales, please apply in confidence with 
full career and salary details to:- 

Gotxion Prosser, Company Secretary, 
County BankLtd, 

IlOId Broad Street, London EQN IBB 


A member of the National Westminster Bank Group 


WANTED: 
Slightly Used Executives 

Industry’s biggest current need is for seasoned, 
mature executives in their 30s, 40s and 50s. 
Chasid clients Have proven that these are the 
most productive and rewarding years of thei r 
lives. 

To learn how “slightly used” executives have 
renewed their careers, you’re invited to meet 
one of our professional Career Consultants 
without charge or obligation. 

For your personal, confidential appo intment 
phone 01-637 2298 now. 


FREDERICK 


CHUSID 


* COMPANY LTD. 



Frazer May 

international limited 


Stone House Court, 
London EC3A 7AR 


BLUE BUTTON 

required by well established firm of 

LONDON STOCKBROKERS 

Write Box A.726S. Financial Times 
10 Cannon Street. EG4P~ 4BY 


The Cwsn Luna 1 b Eacarivc Evduaionud Csccr Adwocoatja 

London: 35-37 Fhzroy Street W.l* 

Wean not an Employment Agency 


ELECTRICAL ANALYST 

Fielding, Newson-Smkh and Co have a vacancy for a senior 
analyst so expand their coverage of the electrical sector, who 
would be a member of a team but wouid have individual 
responsibility For the companies specialised in and for expansion 
of the industry coverage. 

The successful applicant will have a good degree or professional 
qualification and at least five years' experience in the stock 
market, and have a reputation as an acknowledged specialist. 

Remuneration will depend on experience, but this is a highly 
paid position carrying excellent career prospects. 

Applications, accompanied by a curriculum vitae, 
should be sent to: 

The Managing Partner, 

FIELDING. NEWSON- SMITH & CO., 

31 Gresham Street. London EC2V 7DX 


HOARE GOVETT LIMITED 

INTERNATIONAL 

DEPARTMENT 

A vacancy exists on the Far East .sales desk. 
Applicants must already have considerable 
experience in dealing in Far Eastern stocks 
and a knowledge of the Japanese market 
would be particularly advantageous. The 
successful candidate can expect to make 
regular visits to the Far East. 

Initial remuneration will relate to the candi- 
date’s experience, and prospects for advance- 
ment are excellent. 

Applications, which will be treated in strict 
confidence, should be made to: 

The Secretariat, 

Hoare Govett Ltd., 

Heron House, 

319/325 High Holbom, 

LONDON WC1V 7PB 


YOUNG 

INTERNATIONAL AUDITORS 

PARIS BASED SALARY NEGOTIABLE 

FLUENCY IN ENGLISH + GERMAN OR SPANISH 

As pan of this worldwide consumer group's policy to promote from 
the corporate audit division, cwo vacancies have occurred for a 
qualified accountant or MBA aged around 26-28 with good public 
practice background or similar auditing experience. 

Approx. -40% weekday travel will be mainly directed towards Europe 
with some visits to Africa and the Middle East. 

Excellent fringe benefits are offered plus genuine opportunities for 
promotion within (wochree years. 

Please apply to 
M. j. R. Chapman, 

LLOYD CHAPMAN ASSOCIATES, 

123 New Bond Street, London Wl. 

Td: 01-499 7761 
quoting ref. 4055 





J 


Principal Accountants i2) 

(Male Or female) 

Grade POl (b) Salary £81 12-£8964per annum 
inclusive (pay award pending) 

Both posts are m the Housing and Planning Group of the 
Accountancy Division. They are directly responsible to che Group 
Accountant and you will be handling all aspects of financial 
management from preparation of financial appraisals and ad hoe 
investigations through to compilation of capital programmes, 
revenue forecasts and dosure of final accounts for the above 
services. Applicants should hold a final accounting qualification. 

Application forms and further details from the Controller of 
Personnel Services, Town Hall, Forest Road. Walthamstow. E17, 
telephone 531 8899—24 hour answering service. Please quote' 
Reference B3346. 

Closing date 22nd August. 


Legal Adviser 

(BankingJ 

Our client, a major new Arab-owned 
banking and investment institution being 
established in Bahrain, is seeking a 
solicitor or barrister to establish and co- 
ordinate its legal services to the highest _ 
international standards. 

The successful candidate will probably 
have a good degree and be oyer 30, with 
extensive experience in the international • 
financial field, either in practice or in a 
financial institution. This is a senior • 
appointment and administrative 
experience is most desirable. 

The post offers a unique opportunity to 
participate in the establishment of a new 
venture on a scale which should ensure 
that it roll rapidly becomeamajor forcein 
world financial markets. 

Although initially located in the Middle 
East, it is likely that after some 2 years, the 
person appointed will be transferred to a ; 
branch to be opened in London. 

Please write, with full career details, to 
Coward Chance, (reference PLR) , Roy ex 
House, Aldermanbury Square, London 
EC2V7LD. / 


FOOD RETAILING 
ANALYST 

Leading stockbrokers have a vacancy for a food retail mg analyst 
to expand their coverage of the food sector. Initial remuneration 
will be competitive and the career prospects are good. 

Applicants should have at least two years’ experience in the City 
as specialist analysts, or in the industry in forward planning or 
related activities. They should also have a professional qualifier- 
tion or a good degree. 

Applications should be sent in confidence-, 
together with a curriculum vitae to: 

Box A7265, Financial Times, 

. 10 Cannon Street* EC4P 4BY 


TIRED OF COMMUTING? 

STOCKBROKERS require experienced SENIOR. 
CONTRACTS CLERK to run our Computerised 
Department in a. pleasant West-Midlands county 
town. Excellent working conditions. Salary and- 
contribution towards relocation expenses negotiable. 
Reply in confidence with details of career to date to: 

Box A.7269, Fm(mcial Times 
10 Cannon Street, EC4P 4BY 


CHALLENGING JOB At 
DIRECTOR LEVEL 

A dynamic ptnon experienced In International TraAig-fbr a 
well established expo rt/tm port corporation. Salary . arourra 
£15,000 p.a. plus car. 

Write in confidence- to: 

RAUNAQ INTERNATIONAL LTD, 

44 Russell Square, London WCl. ' 


GX K . REQD. br COO. tar Hotel protects 
in brad & Spain. SomUMi <V Heinw 
reoil. + banka.- erne. Age 35 ; as 
01-998 8822 ecL 274. 


APPOINTMENTS 
WANTED - 


n ££KF IAL 'lNyES¥MEN* wnlHl J* 
fykflTO. eng ln ee rte fl • & S w e i a p rotg 
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THE MARKETING SCENE 

BY MICHAEL THOMPSON-NOEL 



Docked: London's newest agency duo: Ron Leagas, left, and Tim Delaney 

A lesson in pushing the boat out 


NEW ADVERTISING agencies 
are usually two a penny. They 
spring forth every week, 
armed with hope and 
rhetoric, and sometimes they 
succeed, , for! in the adver- 
tising - aviary — part vulture's 
cage, part Cuckooland — births 
outnumber marriages and 
marriages outnumber deaths. 

; It is rare, though, for an 
agency to be formed that 
boasts quite the credentials of 
London's latest: the Leagas 
Delaney Partnership. Both 
partners have vacated top 
management positions In well- 
known agendes. They have 
an impressive new office, and 
the hacking or Coutts. Even 
their sales talk sounds fresh 
and convincing. 

The tale is even spiced with 
the outside ehance that they 
will land a fat Inaugural 
account In their first ten days 
of business. 

The partners .are Ron 
Leagas, until last week 
managing director of Saatchi 
and Saatchi Garland -Comp ton. 
the largest British-owned 
advertising agency, and Tim 
Delaney,, until last week 
managing director and 
creative director of BBDO, 
which is small in Britain, but 
is part of a U.8.-owned parent 
of international standing. 

The account they are 
chasing is Sony’s, said to be 
worth more than £3m- .It was 
at BBDO. The: position is 


unclear, but Sony Is said to 
have fired BBDO within an 
hour of learning of Delaney's 
departure, and put the 
account up for review. 

Leagas Delaney is not on 
the shortlist, but is to he 
allowed to present its creden- 
tials- it is unlikely to win, 
but the inevitable speculation 
has done its cause no harm. 

Leagas and Delaney are in 
no doubt where they stand. 
They know the clients 
they wish lo work for, and 
the agency they hope to build. 
(Both are 34). 

“We want advertisers with 
big problems," says Delaney, 
M who will take bold steps to 
correct them. We only want 
serious advertisers, not a 
flood of lawnmower manu- 
facturers. Too many agendes 
survive on false bonhommie, 
celebrating every new elient 
with a bottle of champagne 
and convincing themselves 
that all will be well. But it 
isn’t" 

They say that not only do 
they have a firm idea of com- 
panies they'll have no truck 
with, hut whole categories, as 
well. 

. That Is a very hold stanee. 
but they seem to have the 
will and means to justify it. 
They claim that money isn't 
everything (“ I've got three 
cars now,” says Leagas) and 
that they will ignore the 
“ cheap thrills of growth " so 


as to concentrate on pro- 
ducing the work they want to, 
the way they wish to. 

Delaney has been creative 
director at BBDO for the past 
six years, and managing 
director as well for the past 
IS months. 

He says he was becoming 
frustrated at BBDO, mainly 
because be disliked churning 
out format advertising for 
international clients. 

Leagas has been at Saatchi 
since its beginning. His back- 
ground is mainly account 
handling and business organ- 
isation. “ Saatchi’s is now 
virtually the largest agency, 
and a gap inevitably develops 
between the business of 
management and the business 
of advertising. I was becom- 
ing almost totally involved in 
management, and wanted to 
get back to advertising. 
Saatchi's understood: they did 
it themselves 10 years ago" 

They say there has been no 
acrimony over their depart- 
ures — indeed, that both 
Saatchi and BBDO has 
offered hacking. 

"We were flattered,” says 
Leagas. “ but it will not be 
necessary. Our plan is to hire 
the best core talent necessary 
to start an agency. If there 
is to be any equity share-out, 
it will be among them.” 

They have already hired 
David Wright, former head of 


planning at BBDO, and Gary 
Dockers, a main Board 
account director at Saatchi. 
They have a general manager, 
a production manager and an 
account supervisor, and have 
a creative team in view. A 
media director will follow. 

Coutts has offered overdraft 
facilities, plus finance as well 
—Mr. Leagas is a significant 
Saatchi shareholder, and will 
hold on lo his shares. To 
begin with, they are leasing 

5,000 sq ft at Ivory House, 
part of the World Trade 
Centre development at 
London's St. Katherine's 
Dock. 

•APART FROM Sony, other 
big accounts are on the move. 
The Electricity Council has 
put its consumer division 
business up for review. 
Currently at Ted Bates, the 
account is worth approxi- 
mately £5m. Six ageneies 
have been briefed. Ted Bates 
has been asked to repitch, 
and a decision is expected by 
Christmas. Young & Rubicam 
has won the £2m-plus Fine 
Fare Superstores account It 
moves from Collett Dicken- 
son Pearce, which continnes 
to handle the Fine Fare 
supermarkets business. This 
is Y & R London's largest- 
ever account win. Ogilvy 
Benson & Mather is to handle 
the £lm Philips Industries’ 
Major Appliance Division, 
formerly at Wasey’s. 


ADVERTISING PROSPECTS 

The first sign of teeth 


THE GREAT ITV boom is over, 
though prospects for the autumn 
are hardly seen as gloomy. 
There has been much specula- 
tion of late as to when the 
recession would sink its teeth 
into the exposed throat of adver- 
tising. and at last it has. 
although it has by no means 
drawn blood. 

It is still too early to look at 
Press and other print prospects, 
but television advertising is 
holding up remarkably well. 

It enjoyed a very strong first 
half. In May. ITV revenue was 
£54.4m. 27 per cent better than 
in the same month last year. 
The June figure was £50m, 31 
per cent up. All In ail, ITV 
scored an average monthly 
revenue increase of 39 per cent 
over the first half of 19S0, for 
a six-month total of £321m 
against £231 m for the first half 
last year — far better perform- 
ance than almost anyone 
expected. 

According to Young & Rubi- 
cam, a feature of the second 
quarter was an apparent switch 
of revenue to the South, where 
Thames, Southern and Anglia, 
says Y&R, have reported 
revenue gains substantially 
above the network average. This 
has resulted in loss of sbare 
for northern contractors. 

A part-explanation for this 
may be the impact of the reces- 
sion on marketing plans, as 
advertisers concentrate expendi- 
ture on southern markets at the 
relative expense of the North. 

Further, in July, says Y&R. 
ITV is likely to have sustained 
its first real fall in revenue 
since the road haulage dispute 
18 months ago. Y&R, which 
has one of the best media 
departments in London, expects 
July revenue to show a gain of 


not more than 15 per cent com- 
pared with July 1979 (£32. 2m), 
while demand in the current 
month is expected to be even 
less pronounced. 

The outlook for September 
and the autumn stays uncertain, 
but if Y&R's projections prove 
correct, the downward turn in 
tiie rate of revenue growth so 
widely predicted has already 
made its mark. 

The last five months of 1979 
were badly disrupted by the 
ITV strike. But Y&R has esti- 
mated what might have hap- 
pened to ITV revenues last 
autumn, bad there been no 
strike, and what is likely to 
happen to them this autumn 
— so that as the last 
five months of the current year 
unfold, it will be possible to 
compare like with like and dis- 
cover what is really happening 
to advertising, or at least to the 
TV component. 

The Y&R forecast of ITV 
revenues for the past five 
months of 1980 are as follows: 
August £32.9m (a 10 per cent 
improvement on what would 
have been recorded last year 
but for the ITV strike); Sep- 
tember £55.4m ( + 15 per cent): 
October £58.9m (+ 10 per 
cent); November £61.7m ( + 10 
per cent); December £58.Sm 
(+ 15 per cent). 

This produces a five-month 
total of £267.7m, against the 
estimated £238.9m that would 
have been spent last year but 
for the strike. The overall gain 
is 12 per cent — nothing to- write 
home about, but also nothing 
to cause panic. 

“If the revenue m October 
and November were to be lower 
than that projected," says Y&R, 
" then for the first time ITV 
would have taken more revenue 


in the spring than in the 
autumn. This seems unlikely.” 

Enough of that for now. 
What of the commercials them- 
selves? Which of them, as 
Television Advertising Bureau 
(Surveys) asked this week, is 
winning the battle of the box? 

TABS has a vested interest 
in this area. Among other 
things, it measures how .com- 
mercials rate in terms of 
interest value. TABS is an 
independent market research 
company that provides a con- 
tinuous, syndicated service 
aimed at distinguishing tele- 
vision campaigns that are effec- 
tive from those that are not. 

In broad terms, it claims it 
can tell an advertiser the 
strengths and weaknesses of his 
own and his competitors* adver- 
tising. 

To do so it uses a panel of 

2,000 housewives and 1.500 men. 
aged between 16 and 64, all 
living in the London ITV area. 
They give scores to commercials 
— all scores, says TABS, 
recorded in the “ real life 
natural in-home viewing situa- 
tion ” on self-completion 
questionaires. 

Periodically, TABS produces a 
list of Top Ten Brands and Top 
Ten Campaigns. These show how 
interesting the respective com- 
mercials were judged to be. The 
scores are produced in an 
indexed form, 0-100. The most 
interesting commercials score 
around 80, very poor ones 25, 
while the average is a little 
over 50. They are not awareness 
scores, though that is also 
measured. 

During the period May 2S- 
June 24, for- which scores have 
just been released, the top five 
TABS brands as voted by the 



panel in the regulation honu* 
viewing environment were 
Cinzano Rose. 69. Hovis BreaB, 
68, Cinzano Bianco, 67. CouDw 
Life Butter. 65, and Birds ££& 
Beefburgers. - 

The rest of the Top Ten wSS 
fleshed out by Anchor Butte?, 
Olympus Cameras. Heinz Colg- 
slaw, Persil Automatic, Coca- 
Cola and Kellogg's Corn Flakes. 

Cinzano is clearly doing wen, 
although it U by no means home 
and dry: several panellists lfr . 
ferred to “Martini CinzancC” 
and one to “ Chinch ano.” 

Another campaign from ti® 
same agency, Collett Dickensqji 
Pearce, this time for Heinekep, 
is said by TABS to be working 
less well than formerly. 

In the latest TABS period, the 
Heineken campaign scored /a 
respectable 54, ahead of SMS.. 
Ben Truman's Export, and 
Harp, though several viewers 
confessed to warring up speCi- , 
fieally to watch the Hemekdn 
“Aborigine Boomerang” com- 
mercial again, having made 
neither head nor tail of it ficst 
time around. 

TABS awards a silver gong ;to 
Persil Automatic for its 61, the 
highest TABS score ever 
achieved by a detergent or soap 
powder, and is kind to British 
Airways, whose campaign scored 
56, comfortably ahead of British 
Caledonian (48), TWA and Pan 
Am (45). with World Airways 
struggling on 37. ‘ 

Among cars, the now-discon- 
tinued Ford Escort campaign 
scored as high as 57, ahead of 
Fiat. 53. Citroen. 53, and BMW. 
50. At the bottom were Saab, 
40. Talbot (which is about to 
choose a new agency), 40. and 
the full Ford range with a 
bleak 37. 


New products, poor expectations 


PARTLY ON the basis of 
research, partly on inspired 
figu rework, KAE, the new pro- 
duct development consultancy, 
has surfaced with the remark- 
able finding that the estimated 
cost of achieving a single new 
product success in Britain is 
now approximately £225,000, 
excluding launch costs. 

Furthermore, KAE reckons 
that only one new product idea 
in 94 translates into success in 
the marketplace. 

These figures are way above 
the estimated casualty rate for 
new products in the U.S., where 
the director of new product 
development at Stokely Van 


Camp recently estimated that it 
cost approximately $250,000 to 
put a new food product into test 
market, and that only one idea 
in 60 was rewarded with 
success. 

There are enormous prob- 
lems: what, for example, is a 
“new product,” let alone an 
“idea” or a “success”? 
Nevertheless. KAE recently 
attempted to obtain information 
on this front via a postal survey 
of UK manufacturers. 

The answers indicate that 
drinks manufacturers spend 
less on obtaining a new product 
success (an estimated £191.000) 
than food companies (£230,000) 


or non-food companies 
(£231,000). 

“If indeed it costs over 
£200,000 to achieve a new pro- 
duct success,” says KAE, 11 with- 
out allowing for launch costs, 
then it is important to have 
relatively high minimum turn- 
over criteria.” 

This appears not to be the 
case. Over half the respondents 
claimed a minimum turnover 
criterion of less than £lm. The 
average, says KAE, is probably 
only £1.4m. 

“If this produces a 5 per 
cent margin before tax, i.e., 
£70.000, it follows that it takes 


over three years to recoup 
development costs alone. .If 
capital investment costs Mid 
launch costs are included, then 
the investment payback is likely 
to be long indeed.” 

The survey did not fully 
allow for products that are 
tested regionally but are nnt 
promoted to national launch. 
Many companies do not now use 
traditional test markets. When 
they do. at least half their teat 
products are not thought 
suitable for national launch.; 

This may be the reason, says 
KAE, for the discrepancy 
between the U.S. and UK 
figures. - 
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• WEATHER FORECASTING 

Looks into clouds 
from above 

A TWELVE feet tall one-ton 
weather satellite ealled GOES- 
D will be placed in stationary 
orbit over North America in 
September and will be able to 
look into the vertical develop- 
ment of clouds in order to im- 
prove weather forecasting.. 

To date weather satellites 
have only been able to observe 
the development of cloud tops 
as they build altitude — and 
there may be an “ undercast ” 
which could modify a forecast. 

The new craft, orbiting syn- 
chronously at 22,300 miles, will 
be equipped with a visible and 
an infrared spin-scan radio- 
meter which will be able to pro- 
vide data on the vertical struc- 
ture of temperature and mois- 
ture. in the atmosphere. If the 
experiment is successful it will 
enable meteorologists to deter- 
mine the intensity of storms and 
track them with much more 
certainty. ’ 

The craft which has been 
built by Hughes Aircraft first 


sends its raw data to ground for 
computer processing into high 
resolution pictures whicb are 
then returned, to the satellite 
for radio distribution to widely 
distributed users. 

Other data collected by ocean- 
and land-based stations (cur- 
rents, rainfall, river conditions, 
snow and seismometer readings) 
oan be picked up by the satellite 
■ and also returned to earth for 
data processing, as can solar 
radiation and magnetic field 
data sensed by tbe satellite 
itself. 

Images of cloud formations 
will be delivered every 30 
minutes, day and night; images 
formed from visible light will 
have a resolution of up to 0.6 
miles and those derived from 
infra-red up to 4.3 miles. 

In the next two years three 
craft of this type are to be 
launched. Hughes Aircraft is 
building them all under a NASA 
contract worth $3 8m. • 


• QUALITY CONTROL 

Checks circuit boards 


RAPID, ON-LINE inspection of 
multilayer printed circuit 
boards is possible with the 
<Vndrex TFI system now avail- 
able in the UK from Andrex 
MDT Products (UK), 12 

Frafalgar Way, Bar Bill, Cam- 
bridge CBS 8SQ (0954 81616). 

The system is -essentially an 
JC-ray source and a scanning 
system that enables a small 
focal spot 0.5 mm across to be 
scanned' on a raster occupying 
m area of 12 x 10 mm on tbe 

fece of the board. 

- The board is held on a 
horizontal x-y table so that the 
scanned area can be stepped 
jver the whole surface for area 
)v area examination. Under the 
ward is an X-ray sensitive tele- 
vision camera tube and this is 
ntemally scanned in syn- 
:hronism- with the X-ray spot 
rhe operation is carried on in- 
iide a lead lined steel enclosure 
‘or safety reasons. 

Results are seen on television 
nonitor of high resolutiw and 
i diameter of 432 mm. Boards 
ip to 600 x 461 mm in. size can 
?e accommodated. 

Clearly, considerable time 
savings are achieved m com- 
sarison with wet film tech- 


niques and the system is also 
considerably faster than instant 
film cameras. However, it is 
claimed that defect sensitivity 
remain? equivalent to conven- 
-tionaJ film and faults such as 
misalignment (of a land with 
a hole for example) can be 
measured to within 0.25 mm. 

Manual table control and 
speed variation -are effected by 
means of a joystick mounted 
on tiie console and it is also 
possible to pre-program the 
table to describe particular 
motions using external signals. 

According to tests made by 
the company where there are 
four or five inspected areas on 
the board, time savings of 
between 60 and 80 per cent can 
be made in comparison with 
instant film. The improvement 
offers a quality control 
department the option of either 
processing more boards per 
shift or increasing the 
sampling level on each board. 

As well as printed boards 
the equipment can also be 
used to examine integrated 
circuits, discrete components, 
substrates or any other micro- 
electronic device. 


• METALWORKING 

Sheet metal 
bending 

IN RATIONALISING its range 
of power-operated bending rolls 
for sheet metal processing, 
Kingsland Engineering, 25-27, 
Hackney Road, London E2 (01- 
739 €357) is concentrating on 
the two most popular sizes of 
top-slip initial-pinch models, 
which now have new features. 

The new versions of models 
KPR 1450 and KPR 1050, pre- 
viously hand-operated, are fitted 
with a foot control and an 
emergency stop kick-plate which 
complies with the usual safety 
regulations. 

A time-saving feature is that 
the back roll can be adjusted 
rapidly at either end of the 
machine with precise parallel 
movement, Kingsland claims. 
Repetition rolling is facilitated 
by an adjustable stop 
mechanism, and to ensure that 
the sheet metal does not bow 
when pressure is applied the 
bottom drive roll is fitted with 
a centre support. 

Cone rolling attachments, as 
used in making ducts and agri- 
cultural silos, are available as 
extras. , 

Threading 

tools 

reground 

A CLAIM that it can increase 
the threading capacity of taps 
by at least 100 per cent is being 
made by Tbe Birmingham Tap 
Grinding Company of 135 
Brighton Road, Birmingham 
B12 8QN (021-449 8529). 

The company specialises in 
the regrinding of all types of 
tap, including spiral flute and 
taper taps, with a minimum 
diameter of § in and maximum 
length of 11 in. Cost is said' to be 
usually under one-fifth of the 
original purchase price. 

BTG says it will prove its 
efficiency by grinding one tap 
free of charge. 

Cuts steel 


rope 


A PORTABLE steel-rope cutter 
weighing 15 kg is now being 
imported from Japan by P. F. A_ 
La Roche and Co., 4042 Station 
Lane, Hornchurch, Essex (04024 
52013). Actuation is electro- 
hydraulic, providing a cutting 
pressure of 18 tons. 

It is claimed to cut 32 mm 
steel wire rope, 32 mm hard- 
drawn copper wire or copper 
round bar, or 16 mm bard- 
drawn steel round bar or copper 
strand wire. 


O COMMUNICATIONS 

Computer speech for pilots 


TELEX messages about the 
weather received at Heathrow 
will be automatically converted 
into speech for radio transmis- 
sion to pilots using a develop- 
ment called Automatic Volmet 
perfected by Marconi Space 
and Defence Systems and to be 
seen for the first time in pub- 
lic at Farnborougb Air Show 
(August 31 to September 7). 

The idea behind the equip- 
ment is to provide pilots with 
an easily understood English 
“ standard ” voice: aircrew often 
have difficulty in comprehend- 
ing weather reports en-route 
and at terminals throughout the 
world since, although these are 


IMPULSES for signalling 
purposes that are traditionally 
sent over pole-supported lines 
in the more remote and rockier 
parts of the UK may soon be 
transmitted by radio if a British 
Rail experiment in Scotland is 
successful. 

As well as eliminating cable 
connections between boxes for 
the bell coded signals on the 
103 mile route between Tain 
and Georgemas Junction, the 
system will also provide radio 
speech connection between the 
rail control office in Inverness 
and signal boxes and locomo- 
tives fitted with the new 
equipment. 

British Rail points out that in 
the severe blizzard which struck 
north east Scotland in January 
1978, most of the overhead wire 


A VISUAL display unit which 
offers exceptional flexibility in 
the development of complex text 
editing routines and which can 
offer 512 fully user-programm- 
able characters lias been 
launched by Interset Computer 
Systems, UK subsidiary of the 
Dutch company International 
Zet Centrum. 

Four of the VDUs can be 
driven independently by the 
company's own 16 bit IS 2000 
machine and the main applica- 
tion areas include word process- 
ing, printing, publishing and 
business systems, and libraries. 

Offering 512 characters rather 
than the normal 96 ASCII char- 
acters. the machine can provide 
very high screen definition by 
using a 12 x 16 dot matrix. The 
characters can be pre-pro- 
grammed to any styles or fount 
using an enlarged matrix on the 
screen. 

The screen will display 24 
lines of material with 100 
characters per line and eight 
kilobytes of local storage give 
in excess of three pages of ver- 
tical scrolling. In addition. 


usually in English, they are 
often spoken with an accent. 
Marconi clearly hopes to sell the 
equipment world-wide with a 
view to providing the same 
clear English voice 24 hours a 
day. every day of the year. 

The voice, that of a Marconi 
manager, reading standard 
weather report phrases, words 
and figures has been recorded 
and then digitised and stored in 
a computer memory. Incoming 
met stations telexes are auto- 
matically converted into a num- 
ber code which is recognised 
by the speech store circuits, 
releasing the appropriate words 
and phrases. 


In this way the information 
for pilots is immediately up- 
dated and transmitted. The 
equipment allows weather re- 
ports from selected groups of 
airports to be transmitted simul- 
taneously on four channels. 

Free of moving parts, the sys- 
tem uses two PDP 11/34 mini- 
computers in a dual redundant 
system which incorporates a 
multiplexer to select which of 
the two processors provides the 
output, while the other runs in 
standby. If one fails, the other 
takes over. 

Marconi Space and Defence 
Systems is at Chelmsford on 
0245 353221. 

6 MATERIALS 

Demolishes 
without 
a bang 

PROBLEMS ASSOCIATED with 
conventional explosives in 
demolition work have been over- 
come in Japan with the' use of 
a safer, non-explosive demoli- 
tion agent reports Bristar, 9 St 
Mary’s Street, Wallingford, 
Oxon (0491 38100). 

Called Bristar, the powder 
hardens and expands whelk 
mixed with water and, poured 
into cylindrical holes drilled in 
rock or concrete. It sets in 15 
minutes then expands in several 
hours to exert forces of up to 

3.000 tons a square metre, thus 
generating fractures. 

Maker of the agent Onoda 
Cement Company, Japan, says 
that this technique eliminates 
flyrock, noise, vibration, gas 
and dust and contributes to cut- 
ting- capital equipment costs. 

* HANDLING 

Lifts big 
vehicles 

MOBILE column lifts for com- 
mercial vehicle maintenance 
introduced by Tecalemit are 
claimed to make the optimum 
use of floor space in congested 
garages. A fixed lift can mono- 
polise up to 400 square feet for 
30-tonne trucks, allowing work 
on the underside of only one 
vehicle at a time, but the mobile 
lifts can be wheeled into posi- 
tion where and when they are 
wanted. The vehicle is then 
lowered on to adjustable tripod 
stands and the lifts removed for 
use elsewhere. 

Improvements over the 
Tecalemit lifts introduced two 
years ago are claimed to include 
easier and faster positioning 
and increased protection against 
corrosion when vehicles are 
washed nearby. Maximum lift- 
ing height Is 63 inches. 


Railway radio link 


0 DATA PROCESSING 

Text editing terminal 


route between Lairg and 
Forsinard was completely 
destroyed. Its replacement 
would have been very 
expensive. 

Now. with the new system 
units to convert bell signals to 
radio signals and vice versa 
have been employed in eight 
signal boxes. 

The equipment is said to be 
ideal for single tine routes with 
long distances between the 
boxes and could be adapted for 
use on rural double lines also. 
Apart from reduced main- 
tenance. the system has the 
advantage of allowing speech 
from the Inverness control 
nffice to both the boxes and the 
trains. Design has been by BR 
specialists. 


horizontal scrolling is provided, 
extending the effective line 
width to 320 characters. 

Fast, flexible correction of 
text is possible, with the ability 
to move blocks of data between 
stored bodies of text (files), 
insert and erase completely 
variable lengths of text and to 
generate special purpose, com- 
plex inter-file editing routines. 

At switch-on the operator is 
provided with a menu which 
displays a list of the stored data 
and job files. Having selected 
the text group or job needing 
attention the system automatic- 
ally fetches this section from 
disc store and displays tbe con- 
tents sequentially on the screen. 
A variety of programmable 
commands and data accessing 
options is -available to the user 
including section, page and line 
identification and more sophis- 
ticated character group recogni- 
tion and search routines. 

More from the company at 
New Rock Industrial Estate, 
Chilcompton, Bath BA3 4JE 
(0761 232606). 


• POWER 

Big battery 

maintains 

computer 

THE LARGEST battery thought 
to have been installed on British 
soil has been supplied by 
Chloride Alead and is being 
used in conjunction with a no- 
break power supply system put 
in by Anton Piller at the 
National Westminster Bank 
computer centre at Kegworth 
in Leicestershire. 



e RESEARCH 



The battery is used in a 
parallel/redundant mode — it is 
normally on charge across the 
supply to the computer but if 
the mains fails the battery 
supplies the power until 
auxiliary generators can be 
brought on to full load. 

Made from Alcad's open 
pocket plate cells, the giant 
nickel cadmium batten,' stands 
2.5 metres tail, occupies 32 sq 
metres of floor space and 
weighs about 20 tonnes. 

Chloride Alead have only 
made one other bigger battery, 
used for a similar purpose on 
a North Sea oil platform. 

The whole power system for 
Natwest has cost about £0.5m. 
the battery accounting for 
about 20 per cent of the money 
spent. The supply voltage will 
be smooth and spike-free and 
when called upon the battery 
will supply the computer com- 
plex for five minutes. 


of ropes 

A GRANT of £65,000 to investi- 
gate better design procedures 
for ropes has been awarded to 
a University of Manchester 
Institute of Science and Tech- 
nology research team led “by 
Professor John Hearle, of 
Textile Technology, and Dr. .C. 
M. Leech, of Mechanical Engin- 
eering. : 

They will look into the 
mechanics of flexing, twisting 
and stretching synthetic ropes 
and cables with the object of 
predicting performance and 
improving designs for specific 
purposes. 


• By agreement between i)ie 
Financial Times and the BBC. 
information from The Technical 
Page is available for use by the 
Corporation's External Services 
as source material for its over- 
seas broadcasts. 


BASE LENDING RATES 

A.B.N. Bank 16 % a Hambros Bank 16 % 

Allied Irish^ Bank 16 % BHill Samuel f!6 % 

C. Roare & Co tl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot 16 1 w; 

Keyser Ullmann 16 % 

Knowsley & Co. Ltd.... IS % 

Langris Trust Ltd 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 

Midland Bank 16 % 

16 % B Samuel Montagu 16 % 

16 % B Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rossminster 16 » 

Ryl. Bk. Canada fLdn.) 16 % 
Schlesinger Limited ... 16 «; 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Wbiteaway Laidlaw ... 

Williams & Glim's 16~ 

Wintrust Secs. Ltd. ... 16 °L 
Yorkshire Bank 16 

B Members of the Accepting Houses”. 
Cammuiee. 

t*%. 1 -month 


American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacher 16 % 

A P Bank Ltd 16 % 

■ Arbuthnot Latham ... 16 % 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

Bank of Credit & Cmce. 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W 

Banque Beige Ltd. ... 
Banque du Rhone et de 

la Tamise SA. 16 j 

Barclays Bank 36 % 

Bremar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

H Brown Shipley 16 % 

Canada Perm’t Trust... 17 % 

Cayzer Ltd 16 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet... 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 

Co-operative Bank *16 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % 

E. T. Trust Limited ... I3i% 
First Nat Fin. Corp.... 19 
First Nat. Secs. Ltd. ... 19 «?, 


7-day deposits 

deposits 14 * 4 %, . s 

Robert Fraser 16 % t 7-day deposits on sums of £10,000' I 

Antony Gibbs 16 % and under 14%, up £25 000 i 

Greyhound Guaranty... 16 % and over caoao j 

Grindlays Bank $16 % i Call deposits over ei.ooo 14 %. 

■ Guinness Mahon 16 % § Demand deposits la'.jV,, 


Si 
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reality 
is no U-turn 


*®Y ANATOLE KALETSKY 

‘-'AN unpleasant authoritarian term development of the 
Cring enters Mrs. Thatcher's economy there are some fairly 
ri-oice when she asserts, as she plausible (though by no means 
.'•laid. in last week's “no confi- conclusive) arguments to sug- 
.Ltfence " debate, that “ it is no gest that the links postulated in 
"good dreaming about U-turns- — this monolithic view of the 
Shere aren't any available." economic strategy may, in fact, 
-X)ne must allow for an element exist. However, in the medium 
’of poetic licence in any Prime term (and this means several 
"Minister’s speeches, so it would years, at least), all the evidence 
•be unfair to accuse Mrs. of experience and common- 
. Thatcher of trying deliberately sense indicates that, far from 
..to mislead the nation about the reinforcing one • another, 
'existence of alternative econo- several of the strands in the 
inic policies. strategy are mutually contra- 

--- Everybody understands that dictory. Using higher 
? 'when .she talks of the im- nationalised industry charges 
-".■possibility of U-turns, she and Value Added Tax to 
,~is not making a statement about finance cuts m income tax in- 

■ the real world, or even about evitaniy increases prices and 

' economic theory, but about her rising prices aggravate inflation, 
-own state of mind. A deeper contradiction arises 

» It is this refusal to contem- between the need In increase 
-“plate seriously any proposals manufacturing productivity and 
“ which could be interpreted as the policy of cutting public 
' -deviations from the chosen . sector employment; which, in 
• ^course— even suggestions put the past and in most other 
-'forward in a constructive and countries, has taken up part of 
.‘.helpful spirit— that sometimes the surplus labour^ shed by the 
:-make the Thatcher Government manufacturing _ sector. . At the 

■ Tappear like a committee of seme^ time, the possibility of 
- sincere and learned Jesuits, assisting industries ■ to adjust 

engaged in abstruse disputa- rapidly to the stringent circum- 
'.rtions about the nature of True stances created by the combi na- 
Faitij bon of North Sea oil and a 

' tough anti-inflationaiy mone- 

Tnnvccmnhlp tary policy, conflicts with the 

A1IUA53U1UU1C desire not t0 5nterferc . with 

Unfortunately not only the market forces. The signs of a 
Government, but also the more pragmatic attitude 
Opposition, the Trade Union towards industrial aid which 
movement and employers' have emerged In the past few 
organisations seem to have been weeks, suggest that the Govern- 
persuaded by the dogma that ment is at last beginning to 
the Prime Minister’s policies realise that its commitments to 
constitute an indissoluble unity. untrameUed loisse; fuire. to in- 
which has to be accepted or dustrial regeneration and to 
rejected in toto. anti-inflation policy may at 

Id fact, however, the Thatcher times be incompatible, 
strategy can be resolved into 

Flexibility 


several quite distinct compon- 
ents: bringing down inflation, 
improving industrial produc- 


But politicians in bath parties 


tivity, releasing market forces. w ^° conclude from this sort of 
cutting public spending, and trinmung that a U-turn in the 
.shifting the burden of tax from Government s basic monetary 
income to expenditure so as to policy is about to take place 
increase incentives. The victims of the Government's 
ultimate aim. of course, is to pwn confusions. An unwaver- 
raise national income. ing anti-inflation policy, based 

Now the official Party Line is on strict monetary targets, 
that rhese policies must stand or could be reinforced, rather than 
fall together. There can be no weakened, by a more gradual 
lasting' reduction in inflation or and less unyielding attitude to 
increase in prosperity without change in both the private and 
improvements in productivity, the public sectors. By showing 
These in turn, will come only more flexibility in its doctrines 
when market forces are uri- on taxation, public borrowing 
leashed, when incentives to work and non-intervention. the 
are increased and when the all- Government could yet come up 
pervasive influence of the State with a coherent and socially 
is reduced. tolerable policy against both 

When one looks at the long- inflation and unemployment. 


The Iranian expatriate 



a $5m loan 


THE JUDGE was in two minds worth a trial. Mr. Justice Uoyd Y*k amounting to a further tiTS? 


M^hi ^°mtefaud hi a" UK -Vi? D -W T^was argued on hchalf of n “ *e 

Mottaghi fmm to defend an QC with obvious sympathy for Mr. Irvani that the regulations name nf a ihel! company owned ? hon ’ t £^ n !5 • T : 

application made by American Mr . Inrani - 5 predicament. But oblige American creditors to act ^ WriftTSS '■ 

There r^SSb *** 10 Artide * Section 2 < b > be 

_ ... ^KS^WSS . tSMZU&gi 

the first instance sue Ms former W -g* 

However, a letter written at are contrary to the meat. Moreover, he was jfcfoy 

e time by the i^nencan g^pnge control regulations of ci o us whether there evbr^were. 
Express representative m member maintained or at^he material rimo- grogM*. 
Tehran to his New York head- imposed consistently with this vant Iranian exchange'-Tegoia. 
The judge was not impressed, quarters provided very Strang agreement shall be unerrforce- tions at all.. No docd^a to 


Express International Banking various defences submitted in a businesslike manner in 
Corporation for a summary were like matches quickly exercising any rights when pay- 
judgment under Order 14 oE extinguished in a draughty meats are overdue. American 

the Rules of the Supreme tunnel until, in the end, a dim Express should, therefore, in 
Court Such an application appeared. the first instance sue his former 

mnet be wen documented, and The first argument advanced Iranian enterprise which is now _ 

American Fvnres* submitted on Mr - Irvani ’ s hehalf was that by the state and recoup tfj e j, v the An 

American Express submmed u was M term ^ tte the money from the assets Express represented’ 

ample evidence that Mr. Irvani guarantee agreement that frozen New York. 

guaranteed a loan of $5m which American Express would look The judge was not , r . _ r . ... . 

it provided for the re-equip- only to his assets in Iran as “Assuming there is a duty on evidence that the main intea- abhTin the territories of any 

ment of one of his factories in security, and not seek to enforce ' - - - — - ™=? ine 


Iran. the guarantee elsewhere. The 

loan was provided, and the 
guarantee accepted, only after 
American Express received a 
This was operated by the list of assets, and it was clear 

that ail these were located in 


Nationalised 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


member. .... court,' but Mr. Scottperstcgded 

The judge wandered whether him that there was'jnst.tiaBB git 
a commercial loan is . an in the Bretton Wbods p^to 
“ exchange contract” It would prevail against a «rnnwm. 


prevail against I L , 

not be in English law because judgment in favour of A&eii- 
of the principles stated by Lord can Express. 

Denning, M.R., in Wilson, ^ 

“ and Cope Ltd. r. CondltlOR w 

Tcrruzzi .*• But that case - r. -. 

the plaintiffs to sue Rakhshan. tion in switching the loan at concerned a contract for the j n t j, e . end. -Mr,^"'Jwtice 

. _ Irvani leave: to 

defend, hut only on ebirditioiis' 


Rakhshan Leather Company, , 

said to be one of the largest Iran. As to that, said the 

leather finshing factories in the judge. “ it is sufficient for me 

worii. However, together with to say that the fact, if it be a . ... M ... o .. . v , 

the rest of his Iranian assets, fact that the defendants only I cannpt see how it can be said, the last minute to the German gale of commodities, and Mr. T < -w r 

estimated at $24m. this enter- assets were in Iran, does not if indeed it is said, that that is company was nt an attempt to Scott argued that the precedent Jiiflnrf ' tint nni 

prise was nationalised, and Mr. give nse and cannot give rise a duty which is owed to Mr. evade exchange control regula- did not apply to a loan: . . , iV i t irii 7 kii .mhiIiu 

Irvani moved to Londen. There to any implication preventing irvani” he commented. tions but rather to benefit from The judge did not 'agree with rnaT ’-f 

is no doubt that’ when he the plaintiffs from seeking to * 6 ™ ,,nt tn **" 


- -- ----- - _ , As to the other connected the lower rate of withholding him, but found it unnecessary' sl ter 

furnished the personal guaran- enforce the guarantee else- argument that American tax applicable under the tax to say more because the present lilt 

tee to American Express in where. Thus was the first Express has. in fact, been fully treatv between Germany and contract was not governed by difficult tasK tor ,W ««■ to 

December, 1977, he was in full match quickly extinguished. repaid by the Iranian assets Iran English law but by. the law of 2 J ■ D, S ® nou Sh to re- 
control of his conaderable The second match lit by Mr. which it holds or has attached. At t hi s point the judge con- New York. No evidence was L L—jiT’ ® 

Iranian assets. But these are s cott was designed to illuminate thi s too failed since the Ameri- eluded that there was no argu- produced that under New York ^ 

now lost to him. and Mr. Irvani the extremely complicated U.S. can regulations do not allow a bi e issue that the plaintiff law a loan contract is not an 

states that he has no assets regulations connected with the an >' automatic offset at present, entered into the loan with the “exchange contract" in the ^ 

The final defence which at the intention of evading Iranian meaning of Article 8 of the 


outside Iran. 


freezing of Iranian assets. 


To be able to ward off a American Express currently 


end of the day saved Mr. Irvani exchange control legislation. Bretton Woods Agreement. The Btnkma v. RaMm Mona^i tmJ. 

summary judgment under holds in New York assets for from a summary judgment for However, the defence counsel point was touched on in the case High Court. London. Xf£. Com- 

Order 14, the defendant must various Iranian banks amount- the guaranteed amount plus would not admit defeat. Even oF Banco do BtosUS.A. t. A.C. mbo unrepomd Judarnent Juty 

first convince the court that he ing to over $6m and has also interest (S5.6m) was connected though there may have been no Israel Commodity Co. Tnc.f. mm fig7B j j q.b. 683. . 

has some real defence which is attached other assets in New with the fact that the loan, intention of avoiding exchange There the majority of the court t 12 n.y . 2 d 371 ii33&). 


House Guard is Piggott’s hope 

HOUSE GUARD, a horse or so and it could well be that in the £5,000 Welbred Handicap 


at York last month. 

Anyone contemplating a visit 


trained by Robert Armstrong the race will cut up. 
with which his brother-in-law irrespective of the size of 
Lester Piggott has a remarkable the field. House Guard is likely to tbe North Yorkshire track ( 
understanding, is currently to start favourite, provided may be further encouraged by 
attracting plenty of speculation, that Piggott decides to make the news that Saturday features 
He is all the rage for the the trip north and the ground the most prize money for a day 
iliiam Hilt Gold Cup at does not come up soft. at Redcar. as well as Sea 

..jdcar on Saturday and accord- A year ago. Portese won the Pigeon s attempt to land a third 
ing to David Stevenson, vice- 21st running of the sponsored Vaux Breweries Gold Tankard 
president of the New York race which fell to Armstrong's in four years. 

Racing Association, an almost father and Piggott in 1970 when 
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RACING 

BY DOMINIC WIGAN 


OPERA & BALLET 

COLISEUM. S. Credit cards. 240 5258. 
F.e*>rva:Dns 833 3161. ENGLISH 

NATIONAL OPERA. Tonight 7. 3D: La 

Vie Pzrisicnne. . armor. & Tues. 7.00: 
Aida. 5 at. & Wed. 7.30: The Damnation 
d Fausi. 104 balcony seats avail, from 
10 am cn day cf perl. 

COVENT CARDEN. 240 1066. S. 
(Gardencharse CC 836 6903). THE 

ROYAL BALLET. Ton't 6 Tumor 7.30 
Mam'cellc Angot-A Month in ttio 
Co-isitry-RhapiodT- Sat 2.00 6 7.30 

Ma.ian (Sea nn ends). 65 Amplil seats 


certain starter for the 10- fast improving colt near the 
furlong Manhattan handicap at foot of the Redcar handicap. 
Belmont in six weeks' time. The interest in the _ son of 
Eighteen remain in the Busted seems totally justified. 

Redcar handicap but a number Atlantic Boy is a late 
of those have alternative en- developing sort and found few 
gagementr over the next week problems in defying 9 st 6 lbs 


_ On the corresponding after- 

Lord Gayle Tanded a major noon a year ago, the market 
gamble. House Guard, a 9-1 leaders and second favourites 
chance with Hills, shortened enjoyed a clean sweep at Yar- 

LIIGULC WM.U ii,. md.iiin i#eai?n enasi. us Ampni Mia 

three points with M^CCB yester- mount <Uia again It lOOKS 1!KP I avail for all serfs trem 10 am on dav 

day to 7-1 and also had his odds being a punters' card. ’ of per) * 

trimmed by Ladbrokes. 

Ladbrokes reports steady 
backing for Atlantic Boy. a 


BRIGHTON 

2.00 — Longgoe 

3.00— Denm ore 

4.00— Galaxy Capricorn** 
4J50r-Steel Charger 

YARMOUTH 

2.15 — Salnera 

4.15— The Thatcher*** 
4.45— Sashka* 


GLYNDEBOURNE. 0273 81241 1-B1 3424 
Wltn (tie London Pnllhanmonlc Orchestra 
Until Mon. mart Sold Out — uuwible 
rjlFims only. TonlBbt. Sol. & Men. 5.20: 
La Itddta premiati. Tcmor. 5.30. Sun. 
4 35. Oer Roierkavahcr. Train departs 
Vlctcrle 2.52 pm. 


THEATRES 

PALLADIUM. CC. 01-437 7373. YUU 
BRYNNER In RODGERS & HAMMER- 
STEIN'S THE KING AND 1. Also 
starring Virginia McKenna HOTLINE 
01-437 2055. Erg*. 7.30. riaL Wed. and 
Sat. 2.15. 


PHOENIX. CC- 01-836 2294. Opens Tues. 
Aua. 26 -At 7.00. REG LIVERMORE In 
SACRED COW. A unloue musical enter- 
tainment. Reduced price previews from 
wed. August 20. 


tOYAL FESTIVAL HALL 928 3191. Until 
. Sat. Ergs. 7.30. Mat. Sat. 2. LAST 4 
FERFS Of The Magnificent MAZOWSZE 
I DANCE COMPANY FROM POLAND. 


TV/Radio 


BBC 1 

+ Indicates programme 
- in black and white 

• 6.40-7.55 am- Open University 
t Ultra high frequency only). 9J5 
Noah and Nelly in Skylark. 10.00 
Jackanory. I0.L5 Cheggers Plays 
Pop. 10.35 Why Don't You. 1135 
Cricket — Fifth Test: England v 
West Indies. 1.90 pm Mister Men. 
1.45 News. 2.30 Eisteddfod Dyff- 
ryu Lliw: The Eisteddfod Chair 
— the major poetry prize. 4L13 
Regional News for England (ex- 


FiL 

7.25 Top of the Pops. 

8.05 Taxi. 

8.30 Last of the Summer Wine. 
9.00 News. 


Cray's News round. 3-10 We a r« Today. t20 NewyddioD G-M Bucs All ™A R aJoo«.. Loadon gaMdM 

the Champions. 5.35 Fred Basset Bunny. G.35-7.25 But Still We except at the following umes. T|me R00 Y Dydd yn y BrifwyK 
5.40 News. Sing. 9^5 Eisteddfod Dyffryn ‘“ANGLL4. e.is Report vva lea. 6.30-7.00 Eisroddiod 

5 55 Nationwide fLondon and Lliw: Pigien y Dydd. IOJZO'11.10 10 . 2 B am Friend* of my Friends. Genedlaethol tflB O. 

South ESI onfy) I Have Seen Yesterday, 11^0 io.so bml JIM ' Wonie and SCOTTISH 

6.25 Dr. Who. News and Weather for Wales. !2:®LS?7 * InaMa News. 10 25 am Sounds 01 Summer — 

6.50 Looking Good, FeeUng Scotland— pm Tbe 3 ^ Look* Familiar. 4.i5 The Bubbiie*. TaK-^e^Kv 

Scottish News. 5-55-6.25 Report- 4.2D Tarean. 5.15 Bygones. ^6.00 About Se ly and 

ins Scotland. 1L50 News and •* »"“■ C S Si.. *7li Vm 'nbaaV^.^! ' ,*M 

Weather for Scotland. Sir Jo n News Headlines. 3.4S Lool*s Familiar. 

Northern Ireland— 4.13-4.15 pm c gJ!“ , 'SSKawr of S 4 - 15 pQ ^y«- ^.25 salvage one. s.ib 

Northern Ireland News. 5-35-6-25 Royll Opera House. Govern Garden. f n f S M H 7" h dS s u S;“ fSK - T S y Dawn 

9J5 The Assassination Run by Scene Around Six. 11.50 News 11.30 The Prime of Ms* Jm Brndie. Dol? tSST 

Jack Gerson, part 1. and. Weather for Northern 1Z30 .m The Living word. Thin B umi?»iv . &a P . i?!oo 

10.35 All About Books with Ireland. A1 v The Jazr Series — Ronnie Scott Quanet. 

Russell Harty England— 5^5-6J25 pm Look 10.25 am The 1980 Butlin's Grand With Buddy De Franco end Terry Gibbs. 

11.10 Jack Warner in "The Old East (Norwich); Look North ^ D C/ h « ffundlS ii.® Big Break In.emetional. 12.10 am 
Boy Network.” f Leeds^Newcastie) ; Look North- S5S« q ?'c. P ”to iSmo. 11 . « SOUTHFRN 

IL50 News Headlines, Regional west (Manchester); Midlands To Hara comes MumRe. iz» pm Against - cV , « - 

— j — »"-■ — ,|T — * -- - • * -- iu.49 am rour Against toe Uosart. 


ROYAL FESTIVAL HALL. 928 3191. 
August 12 to September 4. LONDON 


FESTIVAL BALLET. Eves. 7.30. M«t Sits 
3. Aug 1 2 to 16 GISELLE. Aug IB to 
23 COPFELIA. 


SADLER'S WELLS THEATRE EC1. B37 
1672. CC 837 38S6-7S0S. D OYLY 
CARTE In GILBERT S SULLIVAN. Last 
Twr Peris Todav 2.30 & 7.30. The 
Yeoman of the Guard. From Aug. 18: 
MARCEL MARCEAU. 


News. 


day (Birmingham); Points West the wind, i.ao atv Newwdesk. 3.« „ arrinn . Pnrtw -, B io-w„ m » naSnc , 
(Bristol); South -Todsy (South- L.ok ._ F. mlll ._, ; _ « .!» J. nor,. 


rept London). 4-15 Play School All Regions as BBC1 except as - m p tnn y' Spotlirtit South West da v F'civ 1 * show: "The Blue Bird." SO 4 U « 0r Tar 2 an*' i'io 

<as BBC2 at 11.00 ami. C40 Sing- follows; ^ SSZoSt 45 S 5^1^ S^“«5^-o£S 

5.00 John Cymru/Wales — 5.55 pm Wales ioday. 6^ Crossroads^ io-aj jbch m n ,„ h „ k -an t inrt.aM.tu 


ing, Ringing Tree. 


F.T. CROSSWORD PUZZLE No. 4,342 



ing sub-titles. 

8.00 Small World. 

8.10 Horizon. 

9.00 Cali My Bluff. 

9.30 Inside Story: 

tion— could brothels ever 
become legal in Britain? 
10.45 Newsnight. 


Prostitu- 


A CROSS 

1 Club for a G.P. with a place 
in Bucks (6) 

4 A hot spell— at the hair- 
dresser's? (4, 4) 

10 Involves salient reform (7) 
'll “ HI — you with thievery " 
(Timnn of Athens) (7) 

12 Bob finds refuge in the island 
14) 


5 To cboose the Irish Police 
might be shocking (S) 

6 The blows of commerce (5, 
5) 

7 First the Greeks had a word 
for it (5) 

8 The Spanish actually form a 
team (6) 

9 A song for Sarah io the after- 
noon (5) 


13 Nevertheless there is no 14 The darling girl’s favour (3, 
change (3, 3/4) 2. 5) 

15 Unfortunate alibi offered by 17 We find strange arms in our 

the- loser (2, 4> constellation (4, 5) 

16 A. little car for mother*—it is 18 _ Upset about the _ sailor? — 

’ • the least we can do (7) change_ course (3, 5) 

20 Composition to preserve the 1® Fee paid to secure a faithful 
ancient city or the southern servant (8) 

- star (7) 22 Handle husband (6) 

21 Call to the faithful from 23 Good man bas upset store 

• Rome (6) secretly (5) 

24 Not the celebration favoured 25 Infection isn’t commonly 

- by Women’s Lib. (1, 4, 5) started by tea (5) 

26 Novel heroine follows Pip in 27 African warriors found 
signal fashion (4) among Muslim pilgrims (4) 

28 Excitedly scored fry com- Solution to Puzzle No. 4,341 


poser (7) 

29 People in Jerusalem make 
up to the detective writer 
(7) 

30 Request lo have a bite in 
the lobby (8) 

31 Snow Queen's beauty consul- 

•/ tant (6) 

DOWN 

•1 It’s up for the party, down 
for the reprimand (8) 

2 Among other things ILEA 

" train differently (5, 4) 

3 Put out when the tide rises 
(4) 


nD/ 1 •J on the Box. 11.00 ATV Newsdesk. ®‘P® ^ *7 

n t, i I , 1V06 Prt-n. 0. J«n B,.",.. » U,\ 

6.40-7^5 am Open University. BORDER Dalle Ingrate ” (opera-ballat by Moma- 

11.00 Playschool- 10.25 am Sounds of Summer. 10.50 verdi). 11.35 Jack on the Box. 15L05 

24)5 prn Cricket — Fifth Test: Documanury (the Atlantic Coast). 11.15 am What the Papers Say. 

England v West Indies. Lool i^ ho ’ a A T ^ k \ nB l P, e £, k *?'** TYNF TFFS 

e qe (Iran Tln,’onrcit« *» Arthur Aakey). 11.40 Clue Club. 1 * AXlCo 

6.35 Open university. 1.20 pm Border News. 3.45 Looks 9- 20 am Th e Good Word, followed 

7.00 Dallas. Familiar. 4.15 Salvage One. 5.15 by North East News. 10.20 The While 

7.50 Mid-Evening News includ- University Challenge. 6.00 Lookaround Slone. t10.4B Morning Movie- 

Thursday. 6.35 Crossroads. 7.00 “Bulldog Jack. -1 starring Jack Hulbart 

The Plank. 7.30 Hawaii Five-O. 10.30 «nd Ralph Richardson. 1.20 pm North 

Jack on the Box. 11.00 Soap. 11 JO East News and Lookaround. 3.45 Looks 

Vegas. 12.25 am Border News 5um- Familiar. 4.15 Dog Wonder Dynomutt. 

mary. 4.45 Salvage One. 6.00 North East 

rn * TVifUT a v News. 6.02 Crossroads. 6.25 Northern 

__ « r- . 7 00 Fantasy Island. 10J0 Nonh 

9JS am First Thing. 10J5 Sounds ^5, Nowa . 10J2 Alriqht Now. 11.08 

of Summer (Catherine Howe). 10.50 ChBck !t 0ut . 11.30 Have Girls Will 

Documentary ( Atlantic Coast). 11.15 Travel. 12.30 am Com.ng to Terms. 

11.30 Cricket: Fifth Test high- “ Who s Talkmg (Arthur Aakey). IJJ CJ TFR 

liohtc 11.40 Cartoon Tima. 12.30 pm Against UIaJILR 

the Wind. 1.20 North Nbws. 3.45 10.25 am The Sounds at Summer. 

T nNTkDlV Looks Familiar. 5.10 Struck bv I®- 50 About Britain. 11.15 Look Who’s 

JLA/il X/VPIX Lightning. 6.40 Polica News. 6.00 Talking. 11.45 Cartoon Time. 120 pm 

9.30 am Gardening Tod a v 10 00 North News. 6.10 Anna and the King. Lunchtime. 3.45 Looks Familiar. 4.13 

About Tritai^ lfSs The World 6.35 Crossroads. 7.08 Fiddle and Bo?. Ureter News Headlines. 4.15 Little 
ADOUt OTTOin. IU-SS ' ine world 730 Balancing Acts. 10.30 Jack on House on the Prairie. 5.15 Cartoon 
we Live m. 10.50 Mystery island, the Box. II.OO Reflections. 11.05 Time. 5.20 Crossroads. 6.00 Ulster 
11.05 Wild Canada. 11.55 The Soap 11.35 North Headlines. 11.40 Television News. 6.20 Poiice Six. 6.30 
Animates. 12.00 Little Blue. 12.10 Sounds Gaelic. ^L, 01 Town * 7 -°° Fantasy Island, 

pm Stepping Stones, 12.30 The CRAJVADA 22c TX 

Sullivans, 1.00 News, plus FT , 10.2S am The Lost islands. 10.50 j a U c S k on the Box. 12.00 Bed .m? 
Index. L20 Thames News. L30 at Life. lino Sesame Sinai. VlTCTWADn 

EmmerdaJe Farm 2.00 Hprp To- 1130 P m Against the Wind. 1.20 »v to 5 yy 

r t-if e g xc Granada Reports. 3.45 Stars on Ice 10.25 am Sounds ol Summer 
0®^- - n “'® 4lF S ‘ *** 4.15 Little House on the Prairie. 5.15 (Catherine Howe). 10.50 About Britain 

Meet Paul McCartney: Tun Rice University Challenge. 6.00 Granada (the Atlantic Coast). 11.15 Look Who’s 
talks to Paul McCartney about ReDorts News. 6.05 Time Off. 6.30 Talking (Arihur Asfcey). 11.40 Larry 
hl 5 latest album “ McCartney II." Thi » '■ Yt>ur Right. 6.35 Looks **>« Lamb in Toyiown. 12.30 pm Against 
4 is Prafprt TIFO 5 15 Mr nnri Familiar. 7.05 B. J. and the Bear, the Wind. 1J0 Westward News 
Sz! rrojecl Ui?U ’ S - 1S Mr - 10.30 Out of SUence. 11.00 And the Headlines. 3.45 Looks Familiar. 4.15 


THEATRES 

A DELPHI. CC 01-836 7611. Evgs. at 7.3D 
Sat 4.00 and 7.45. Mats. Thun, at 3.03 
TONY BRITTON. LIZ ROBERTSON. 
PETER EAYLISS & ANNA NEAGLE in 
THE WORLO'S GREATEST MUSICAL MY 
FAIR LADY. Group booklnas ring 01-836 
7358 or 01-579 6061. 

ALBERY. S. From 9 am 01-836 3878. CC 
379 6555. Grouo bkgs 836 3962 or 379 
6061 . Air conn. E»5. 7.45. Mats. Thurs. 
A Sat. 4. OLIVER! CHILD HALF-PRICE . 

ALDWYCM. S. 836 6404 CC 379 BZ33' 
110-6. Sats. 10-4). Into 836 5332. 
Fully air conditioned ROYAL SHAKE- 
SPEARE COMPANY Tcdav. Sat. 2.00 A 
7.30. Tcmcr. 7.30. From Strat/ord-uocn- 
Avon TWELFTH NIGHT. Now booking 
fer Donald Simian's OTHELLO oeens 
1 3 Aug. RSC alw at The Warehouse 
and Piccadilly Theatres - 

AMBASSADORS TH. S- 836 1171. CC. 
379 6585. Eves. S. Frl. A Sat. 6.00 & 
8.40 Sham! HAROLD PINTER THE 
HOTHOU5E. 


PICCADILLY. 5. Air Cond. 457 4306. 
CC bfcgs 379 6565. Grp Megs 836 3962. 
ROYAL SHAKESPEARE COMPANY In 
two smash-hit productions. Hurry last 
2 weeksl (season ends Aug. 161. Today 
ilow price mat) 2.30 A 7.30. Tom or 
7.30. Sat 4.00 & 8.00. Hart A Kaufman’s 
ONCE IN A LIFETIME with 3 award- 
winning peril trim Carmen Du Sautov. 
Richard Griffiths and Zoe Wanamaker. 
And Pam Gems' adult Dlay PIAF (next 
perf IS Aug). RSC In Willy Russell's 
"Hilarious EDUCATING RITA opens 
Aug. 19. 


PRINCE EDWARD. CC. 01-437 6877. 
Evgs 8.00. Mats, Thurs. and Sat- 3.00. 
EViTA by Tim Rice and Andrew Lloyd- 
Webber. Directed hv Harold Prince. 
Group sale: Box Office 379 8061. Seats 
ava-lable lor matinee performances. 


PRINCE OF WALES THEATRE. _930 8681. 
Credit ca 
evening 

company. 

and SaL 8.00 and 8.30 Book now, 


card bookings 930 0846. An 
with TOMMY STEELE and his 
y. Evgs. Mon.. Thurs. 3.30. Frl. 


QUEEN'S. CC. 01-734 1166 Evenings 
6.0. Wed. 3.00. Sat. 4.30 and 6.00. 
Tom Courtenay. Freddie Jones THE 
DRESSER. Tbe new play by Ronald 
Harwood. Directed bv Michael Elliott. 




RAYMOND RjEVUEBAR. CC. 01-734 1593 
£!.£- 00 ' r?i 0 „ 0 .-. **"■ Opens Sims- 

E& U rVvAU R SF V ”i&T°,CA. E 

Girls. New .Thrills. . 23rd Sensational 
year. Fuhv air conditioned. 


ROYAL COURT. S. CC 730 1745. A 
SHORT SHARP SHOCK! by Howard 
Bren ton and Tony Howard. Evenings B.O0. 


ROYAL COURT THEATRE UPSTAIRS. 730 
2554. THREE MORE_5LEEPLE5S NIGHTS 
bv Caryl Churchill. Ergs. 7.30. No late- 
comers. 


SADLER’S WELlS THEATRE. EC1 . B37 

1672. CC 837 38S6-7505. Aug. 18 to 
Sept. 13. Evgs. 7.30. Sat. 2.30 MARCEL 
MARCEAU. 


SAVOY THEATRE, 01-836 8888. CC. 


APOLLO THEATRE. 5. CC. 01-437 2663. 

Parties 01-379 6061. Mon.-Fri. 8.00. , 

Wed. 3.0. 5a t- 5.00 and B.15. Wed mat a 1 ??- 
hair Price. JANE ASHER. MICHAEL 1 - - ‘ Ke -' 

GOUGH. PHYLLIS CALVERT in BEFORE 
THE PARTY by Rodney Ackland. Story 
by Somerset Maugham. Directed by 
TOM CONTI. 


PHILLIPS. DIANA CCV PLANO. RONA 
ANDERSON In NOT NOW DARLING. 
Mon.-Thurs. 8.00. Frl. and Sat. 5.45 and 


■ s. 

Tel. 01-839 3092. 


price Frl. mat. Group bkgs. 


CAMBRIDGE. 01-836 60S6. Credit cards 
accepted 01-836 7040. Mon.-Frl. 8.00. 
Thurs. 3.0. Sat. 5.0 & 8.30. CHICAGO. 
ELIZABETH SEAL. JACQUIE TOYE. 
COLIN BENNETT. HOPE JACKMAN. 
BRIAN HEWLETT. LYNETTE BENTLEY. 
Antl-inflaticn colicvl Seals at £1.50. 
£2.50. £4.00 in stalls and Roval Circle. 
Grcun sales 179 6061 4. 836 6056. 

Student Nurses. OAPs Standby £1.50. 
JOAN COLLINS HOTLINE 240 5679. 
West End debut Oct. 21. Bcok Non. 


CHICHESTER FESTIVAL THEATRE. 0243 
781312. Season sponsored by Martini 
A Rossi Ltd. OLD HEADS AND YOUNG 
■fEME 5 Tcdav. Set (m). MUCH ADO 
ABOUT NOTHING Tadav (mi, Tomor. 
Sar. Eves, at 7.00. Mats. Thurs. and 
Sit. 2.00. 


COMEDY THEATRE. CC. 930 2578. 
Mon.-Sat. 9.00. Mat. Fri. and SaL 6.30. 
THE ROCKY MORROW SHOW. Group 
sails Bo. Office 01-379 6061. Last 6 
WEEKS. MUST END SEPT. 13. 


CRITERION. 930 3216. CC. 379 6S65. 
Group bkgs. 379 6061 or 836 3962. 
Eves. a. Fri. and SaL 6 and 8.4S. Air 
cond‘!ionlng. Robin Ray, Jonathan 
Adams. Martin Connor. Tricia Georga 
In TOMFOOLERY the words and music 
and lyrics ol TOM LEHRER. 


SHAFTESBURY THEATRE. CC. 01-836 
42S5. Tickets £1 lo £8. Opens Sent. 2a. 
THEY'RE PLAYING .OUR _ SONG. 


BOOK NOVIi TOM CONTI and GEMMA 
CRAVEN In. The musical bv NEIL SIMON. 
Music by MARVYN HAML1SCH. Lvrlcs 
bv CAROLE BAYER SAGER. Group 
bookings 01-839 3092. 


ST. GEORGE'S THEATRE. Tufnell Park. 
N7. Tues. to SaL 7.30 Wed. 2.30. 5aL. 
4.00. 24 hr Bkn. 01-607 llza ALEX 

SCOfT and MOIRA REDMOND in 

MACBETH. 5?e Shakespeare at Europe's 
only Elhabethan playhouse. 


ST. MARTIN'S. CC. 836 1443. Evgs. B. 
Marine# Tues. at 2.45. Sat. 5 and 8. 
Agatha Christies THE MOUSETRAP. 
World's Ipnaest-erer run. 28th Year. 
Theitre i» fully air-conditioned. 


STRAND. 01 -836 2660. Evenings 8.00. 
Mat. Thurs 3.00. SaL 5.30 and B.30 
LONGEST RUNNING COMEDY IN THE 
WORLD _ NO SEX PLEASE— WE'RE 
BRITISH- Directed bv Alan Davies. Credit 
Group Sales Box Office 379 8061. 


STRATFORD-UPON-AVON. Roval Shake- 
speare Theatre 10789) 292271. Tickets 
immediately available for RSC in AS 
YOU LIKE IT today tmat). Aug. 14 

imat). 16 fmatl. HAMLET tonight 

tomor. Aug. 12. ROMEO AND JULIET 
Aug. 9 1 raiiU. 14. IS. Recorded bcoMng 
Info. (0789) 89191. 


THEATRES 

WINDMILL. CC. 01-437 6312. Twice 
nightly at 8.00 and 1O.C0. Suas- 6fXJ 
and 8.00. Paul Raymond presents rip 
OFF. Hotter than ever for l9S0.-Tbe 
erotic expcriemc of the modern era 
Fifth, great year. ■ ■ 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE. 835 
8861. Sep. Peris. ALL 5EATS BKBLE. 
It CAN'T STOP THE MU9IC (A). 
Kremmen The Movie (Ai. 70mm Dolby 
stereo. Wk. & Sun: 1.50. 5.00, bjjo. 
2: AIRPLANE (A). Wk. A Sun: 2 0o, 
5.00. B.1S. • • •, 


CLASSIC ENTERTAINMENT 

Teledata 01 -200 0200- 

CLASS1C 1.2, 3. 4. Chelsea King's Road 
01-352 5096. 

List performance bookable. 

' 1: LA CAGE AUX FOLLES IAA). Progi. 
Sun. 4 WL. 3 JO. 6.25- 9.05. ■ 

2: THE SECRET POLICEMAN’S BALL 

|AA). Progs. Son. & Wife 2.30. 5.29. 

3: Jacques Ttatl Double MONSIEUR 

HULOT5 HOLIDAY (Ui. MON ONCLE 
<U). Sen. peris. 2.00. 7-20. 

4 THE TEMPEST (AA). Sun. & Wk. 2.30. 
5.40. 8.30. 


CLASSIC t. 2. 3 r Kaymaricet flPkcadJUv 

“Juste 70a D, 
Dolby Stereo (A). Progs. 1.40 (Spa 
from 2.30). 4.40. 7.45. 

2.- BAD TIMING (X)- Progs. IDO fnnt 
Sun). 3.05. 5.40. 8.10. - 

3: THE BLACK STALLION rA) Do6v 
Stereo. Progs. 1.00 4mM Sun.). 320. 
5-55. BJb. - • . 


CLASSIC 1 . 2. 3. 4. S. Oxford St; 01-636 
03 10) lopp To ten ham Court Rd. Tube). 

1.00. 1-15. 

« ““ 


8 . 00 . 


LfTTLE MISS MARKER <U). Progs. 
12.50. 3L0. 5.55. 8.25. _ 

3 AMERICAN GIGOLO <X). PPOSST 1.10. 

4: MOTCO BILLY fA). CAPITAL aTY 
fU). Progs. 12A5. 2 AO. SOS. 8.1S. 

5: THE LORD OP THE RING5 CA). SeA 
PCItS. 2.00. 5.00. 8.00. - . 


BRITISH STRIPTEASE CXI. 3.50. 7.05. 


CURZON. -Canon Street. WT. 499 .3737. 
COURAGE FUYON5 CA A). With JEAN 
ROCHFORT and CATHERINE DENEUVE. 
(English sub-tides). Progs, at 2J>0 (not 
Sun.). 4.10. 6 JO. ' 8A0T LMt weeks. 


ODEON HAYMARKET. (930 2738-2771 L 
THE TIN DRUM (X). Sep. prog*. Wks- 
1.50. 4-50. 8.T0. Sun. 4.30 7.45. Late 
Show Sat. 11.30. All. Scots May Be 
Booked At Boa Office. • •' ' • ' 


ODEON LEICESTER 5QUARE. 1930 6111 1 
The STAR WARS Sana Continues with 
THE EMPIRE STRIKES BACK (UL In 
70mm Dolby sound. Sep. progs. Drs. poen 
Dly. 12.00. 3-45. 7 JO- Late Straw FR- . 
» Sat. Dr*. Open 11.15. All Seats May 
Be Booked In Advance At Theatre Box 
Office Or Bv Poo. . 


ODEON MARBLE. ARCH W2 (72S.20J 1'71 
THE SEA WOLVES (AI starring GREGORY 
PECK. ROGER MOORE A DAVID NIVEN. 
Sep. progs. Drs. Ooen Wks- 1 .00. 4-10 
7.30. Sun. 3-00. 7.00. Sat-- 11.15pm. 
Some orogs bookable. Also at LEICESTER 
SQUARE THEATRE. ■■ 


STUDIO 3. Ovlnrd Circus. 437 _ 33M 
ic'd Bar. THE DEER HUNTER . (*' 
12.45. 4.05. 7.30. LIP. Show 'Sat. 10-50_ 


ART GALLERIES 

BROWSE AND DARBY. 19. Cart SbeeL 
JOHN NAPPER. RECENT PAINTINGS, 
Telephone 01-734 7984. . 


FIELDBORNE GALLERIES. «. '9KS9 
Grove. NWS. 586 36M. ENGLISH 
LANDSCAPES 1918-1980. __ 


DUCHESS TH. CC. 01-838 8243. Grp sales 
379 6061. Evs. 8.00. Sat. S.30 and 8.30. 
Thurs. Mats. 3.00. MARIA AITKEN 
MICHAEL JAYSTON in Noel Coward's 
PRIVATE LIVES. 


Mrs. 

5.45 News. 

6.00 Thames News. 

6.30 An Exceptional Child. 

7.00 Charlie's Angels. 

8.00 The Cuckoo Waltz. 

8.30 This England. 


Band Played On. 11.30 What the Gu* Honeyhun's Birthdays. 4.18 Little 
Papers Say. presented by Russell Nouse on the Prairie. 6.00 Westward 
Davies of the Sunday Times. 11.45 Diary, 5.35 Crossroads. 7.00 Encounter. 
Jack on the Box. 7.30 A Man Called Sloene. 10.32 

ITry Westward Lata News. 10.38 Soap. 

^VcanSon T^lf 'ISC Cc^rivoX "'JJ Boree^MihLr 

board. «1.50 Cartoon Time. 1Z.30 pin 19 aw, t*. i.r~ 12.30 We^t 


®’2? Mwa^'and Mrs. Simpson. tSlSSJ^ K 

4.15 Salvage One. 5.15 Jobline News- vAni^otrmr 

desk. 5.20 Crossroads. 6.00 Report I ORKSHXRE 

West. 6 JO Barney Miller. 7.00 The 10.25 am Space Ghost and Dino 
Incredible Hull. 10.28 HTV News. Boy 10.50 The Last islands. 11.10 
10.38 Cinema Club. Space 1993. 12.30 pm Tell Me Another. 

HTV CYMRU /WALES— As HTV We st/ 1.» Calendar News. 3.45 Looks 

HTV General Service except: 18.30 am Familiar. 4.15 Wheelie and the Chopper 

1235 »m What the Papers Say. Clapperboard. II.OO Eisteddfod Bunch. 4.45 Little House on the 

12.40 Ci05e: Personal choice 0 Bnadl ®o^ol 19B0. 12.00-12.10 pm Prairie. 6.00 Calnndar (Emley Moor 

with Diana and Yehudi rialabalam. 1.20 Penawdau Newyddion and Belmont editions). 6.35 Crosa- 

Mennhin ” l Dydd ’ 1 ’ as ' 1 -» Wal « H «d- -oada. 7.00 A Men Called Sloane. 

memuiin. Iln 8s . The Royal National 10.30 Doctor Down Under. 11.30 Kar. 


10.00 News. 

10^0 Song and Dance: “A 

Ballet to Benjamin. Brit- 
ten’s ’Friday Afternoons’.” 

11.00 Jack on the Box. 

11.30 Lou Grant 


DUKE OF YORK'S. CC. 836 5122. 
GLENDA JACKSON ROSE. A iww oUy 
bv Andrew Davies. Ergs. 8.00 Mat 
Wed. 3.00. Sat. 5.00. Over 100 totally 
scld o>!i ■mrfor.ninc'ff . Scats avail iWe 
f ur today al Theatre. Must end Aug. 30 tn 

FORTUNE. S. CC. 01-836 2238. 
Eve'. 7.30. Weds. 2.30. Sat. 4.00 and 
JftMES AUBREY end PATRICK 
MAGE i In Marluwc'S Masterpiece DR. 
FAU S TUS. Now over 100 pertormauCT S- 

GARRICK. CC. 01-836 4601. Evgs. 8.00 
■ sliarpi. y r j. and SaL 5.30 and 8.30. 

S , rk , 4liK.Jf RftNKLYN ln ,T » 

DEATHTRAP. 


GLOBE THEATRE. 5. CC. 01-437 15S2. 
Grpup sales 379 6051. Eves 8. Mat. 
Wod. 3. Sats. S and Bis. Bei-vl Reid 
Barrv Foster Peter Bowles. Jan Waters 
'.n Peter NI ™o | * BORN 

IN THE GARDENS). 


maSHufHEQ 



RADIO 1 Sporting Notes with Frftt Spiegi (S).News. 11.05 Analysis. 11.50 Smith 

(S) Stereophonic broad cant J 1 - 15 Crickotr— Fifth Tast; Enqland v. on Survival. 12.00 News. 12.02 pm 

i Medium Wave only hidija, including 1.3S pm News. You and Yours. 7237 Quote . . . 

5.00 am As Radio 2. 7.00 Mike I -fl ® T/ 1 ® Greal Match, 2.00 Lunchtime Unquote (5). 12.55 Weather: pro- 

Head. 9.00 Simon Bares. 11.00 Tony Haydn on Record, grumme news. 1.00 The World at 

Blackburn with the Radio 1 Roadshow. *■"* ‘Brothers (story by Lu Hsun). 7.S) One. 1.40 The Archers- 1.56 Shipping 

12.30 pm Newsbest. TZ45 Paul fi 3 ^l 0 4 UK - 9 -® Mozan (S). 1B.10 Forecsat. 2.00 News. 2.02 Woman’s 

Burnett. 2.00 Andy Peebles. 4J1 “usic in our Time (S). 11.00 News. Hour. 3.00 News. 3.02 Listen With 
Richard Skinner. 7.02 26 Years ol Tomaaek (S). Mother. 3.15 Afternoon Theatre. 4.15 

Rock. 8.00 Stuart Colman. 9.50 . ,, F— W®* 1 ™ w W «*cept as A Smell Country Lnring. 4.45 Shon 
News beat. 10.00 John Peel (S). 12 .(»l 6 °0-7.00 am Open University. 5tory. 5.00 PM. News magazine. 

5.00 am As Radio 2. Sonq Recital (S). 72.15 pm 5.50 Shipping Forecast. 5.® Weather; 

RADIO ? Midday Concert: Part 1 (S). 1.00 programme news. 6.00 News. 6.30 

c« 1 M „ r« f . 1 ’ 05 Mldda v Concert: Part 2 Brain of Britain (S). 7.00 News. 7.05 

5.00 am News Summary. 5.03 Steve (SJ. 1.45 Baroque Recorder Music The Archers. 7.20 Time for Verse, 
lAM 3 I' S ' l* T8 rqi *¥S. W ' , i3 ° f R?™ Russian Symphony, 7.30 Proms Concert, pan 1: Mahler (S). 

by Sultan Gadiibekov (S). 3.00 ”11 8.25 John Braine in conversation w.4 

David Hamilton (S). 2.03 Ed Stews n s Filosofo dl Campagns. opera by Frank Delaney 8 45 Proms Concar 
Request Show (S). 4.03 Much More Baldessare Galuppr t S). including 3.50- part 2; Messiaen Ravel tS) 9 45 

Music (S). 6.03 John Dunn (SJ. f-00 Interval Reading 4.55 News. Kaleidoscope 9 .'b 9 Weather 1000 

8.02 Country Club (S). 9.02 Alan 5-00 Mainly for Pleasure (S). 8,29-7.00 The World Toniqht 11 <W A ‘ Book at 

Deli with ihe Big Bond Sound (S). Omn University. Bednme. 11.15 The Financial World 

c o E r d ' RADIO 4 Tonight. n.30 Today in Pari.nment. 

10.30 Star Sound Extra. 11.02 Brian c . 12.00 News 

Matthew with Round Midnight, includ- T H ‘ ™ RFIP n„j;_ w 

mg 12.00 News. 2JB-5.00 am You I°2 ay ' . fi '? s ® h * D g l "| Forecast. 8.30 UHL KadlO London 
and the Night and the Music (S). ff*" v H 5 00 ™ ** R^d.o 2. 8.30 Rush 

Dinrn ? J- 00 ' ° °5, Toda X * Hour. 10.03 The Robbie Vincent Tala- 

KAU1U J O.30 News Headlines. 7 45 ThoughT for phnne Programmo. 1.03 pm London 

6.55 am Weather. 7.00 News. 7.85 the Day. 8.35 Yesterday in Parliament. Live. 4.30 London News Desk. 5 35 

Overturn (S), 8.00 News. 8.05 Mem- 9.00 Nbws. 9.05 It’s all the Fun of Musm cn the Move. 7.03 - Black 

mg Concert (S), 9-00 News. 9-05 . the Fair. 9. 3 0 The L>v>ng World 10.00 Londoners. 8.00 Question Time from 

This Weak 'a Compoaer: Schubert .tA 0^30, ,43b i '^a House ol Commons. 9.00-5.00 am 1 P £LACE. s. cc . 01.437 6834.” rodgers 

10.05 Music for Guitar (SJ. V Radio 2. | f 2L‘?if*ff nsTE, l N 'S _°HLAHOmai only 

1 v *wio 10 ancning. Scot. 17. 


HAYMARKET. Theatre Roval. CC. 01-830 
983Z. Evs. 7.45. Wad. 2.30. Sat. 4.30. 
an* 3.00. LEONARD ROSSITER 
PRUNELLA SCALES In MICHAEL 
FRAYN'S MAKE AMO BREAK. DirecTan 
by MICHAEL BL AKEMO RE. 

HEP MAJESTY'S] CC. S. OI^SSO - 1 6600. 
Keith Miehell Julia MrKemie MurV 
Wvnter, Ann Beath In the Award- 
winning Broadway Musical ON THE 
Mth CENTURY. Eves. 8.00 Matlnoes 
WMi. 3.00. SSL 4,00, Instant credit 
card o ■•halting 93 0 6606. 

LYRIC HAMMERSMITH. CC. 01-741 2311 
THE BEGGAR'S OPERA bv John Gay. 
From 19 Aup. Booking now open . 

LYRIC THEATRE. CC. 01-437 3656. 
Group safes 379 6061. E«fll. 8.00. Weds 
3.00. Sat. 5.00 and 8.00. RODNEY 
SEWTS. FRANCIS MATTHEWS in 
MIDDLE AGE SPREAD. COMEDY OF 

IwARDS WCST EN ° THEATRE 

NATIONAL THEATRE. S. 928 32S2. 
OLIVIER (00411 -.tag*}: Tomer, 7.00 

• note ffa rlir srar!) low price prev. 
GALILEO by Bertolt Brecht tmTSi 
Hr— *rd Bren ten 

LYTTELTON foreseen ium stioe); Ton't. 

n E *™ OF A SALESMAN 

bv Arthur Miller. 

COTTESLOE ismall auditorium— all tkts 
£3. Stud-nr stardby £1.20): Tues. 8.00 
wdT'S;. LINE EM n#w Blav Ninel 
Evcellrni' .cneao seats from to am day 
If B*rk. Rests u- 

92 8 2033. Credit card bfegg. 928 


TALK OF THE TOWN, 01-734 5051. 
AIR CONDITIONING. CREDIT CARDSJ 
LONDON'S .GREATEST NIGHT OUT! 
From 8 a clock Dining and Dancing 
9.30 SUPER REVUE BUBBLY and 
In cabaret at 11 ANNI ANDERSON. 


THEATRE ROYAL. Drury Lane. 836 6108. 
Dennis On Her. sheila Hancock. 
SWEENEY TODD. Broadway Musical — 
winner ot B Tony Awards. E»s. 7.30. 
Mat. Wed. and Sat. 2.30. Group *salea 
Box Ollier 379 6061 . 


VAUDEVILLE. 5. CC. 01-836 9986. 
Group sales 379 6061. Alr-condltionlng. 
Evs. 6. 00. Sat. 5.30 and 8.30. WetL m a t. 
2.45. IAN OflILVY. SHEILA GISH 
JAMES COSSINS In STAGE STRUCK. A 
new ihrlllcr bv Simon Gray. 

VICTORIA PALACE. CC. 01-626 473S-6. 
01-S34 1317. Eves. 7.30. Mat. Wed! 

a'fflce 5ar 37i- 4 6 S d6f. ,ni,E - G^0U,, “ ,M B “ 


WAREHOUSE- Doimiir Theatre. Cowont 
Garden S. Box Office 828 6806 ROYAL 
SHAKC5PEARE COMPANY. EvmTTJOT 
Sar. mat. 2.00. Nikolai Erdman's THE 
5UICIDE Isold out). N backing 
Brecht's BAAL. All seats £3.50. StSdOnS 
£2.00' bookable In advance. 


WHITEHALL THEATRE. 01-930 7705. 

Paul Riyi J - - 

MOND an 


MONE?aifo° n< ^e^f re ' SC - r ^ l “ FiqNA ^- 
NO PYJAMASI 


Ifuf ol BeauHes In WL.. 

YmV^'evk Sensation of°fhc 
Year. Eves. 8J0 Fr,„ sat 6.15, 8.45. 


'rr < S!I A, !«i cc r S - 91-838 3028. 
CC bko> 379 65 j 5- Evas. S.f)0< Frl. and 
S-f 6=00 ***?iZ? *£rl!rfo'3 9 &rcm AttS 
DENTAL DEATH OF AN ANARCHIST. 


LEFEVRE GALLERY. 30, Bruton W1- 
01-493 1872-3. IBtt- »ntf 20th-Ccoturr 
Paintings and Watercolours on ¥lwr - 

Mon.-Fri. 10-5. 

MALL GALLERIES. The Mall. _SW1.- 
Society of WlhSliae Artists 17tfi &*«*- 
tion. Mon.-Frl. 10-5. Sa». 10-1. U“W 

August 11. Adm, 50 p. . ‘ 

MARLBORODGH GALLERY. 6. AH*mario 
St., Wl. Important Works. *rf Alhg.- 
BACH. BACON. &RAOU6, - ERNCT- 
FEININGER. HEP W ORTH. _KJT4J, 
MOORE. SCIBLT. SCHWITTERS. SUTHER- 
LAND. until 29 A lifl. Mon.-PrT.‘ 10-SJO. 
Satt. 10-12.30. .... _ 


MATHAF GALLERY. 24. MotcomOStfeet. 
London. SW1. 235 0010. -ExMWtrai’ 
of Con torn por*rv p^lntlnss ol tciwron- 
Omin aju! Saudi Arabia. 


NEW GRAFTON GALLERY. 42. Wtf Bond 
St.. Wl. 499 1800. Artists el Ttriav 
arc Tomorrow. Part 2 and JoW Ni5n 
woodems. - 


PARKIN GALLERY, 11. Motcomh 
SW1. 235 8144. BRITISH ART 

1890-1950. Until 27 September. 


CLUBS 


EVE ha* outlived the otters because of 
policy of lafr olav and vxloe. for mantV- 
SuotKtr from 10-3.30 am: Dtoo. aM tW 
musicians, glamorous honessa. w™ 1 ? 
Boorsh o ws, 189. Repent 5L . 734 0657 . 

GARGOYLE . 63 . Dean Lorfoon. Wl. 

I4EW STRIPTEASE FLOORSHOW 
" CLOSE ENCOUNTERS ” . . 
J1-Z-30 jm. Shows at MfonfglK and f ajj- 
Mon.-Frl. Cfoceo Saturdays- 01-457 6455. 


CLASSIFIED ADVERTISEMENT RATES 


OLD VIC S 928 7618. CC 261 1821. 
I HAVE BEEN HERE BEFORE by jT b! 
Priwtlev. Evps- 7.30. Sat mats. 2.S0. 
Must End IB Aug. 


OLD VtC. 928 6111. I Season tkts only 1 
MACB|TH THE MERCHANT OF 
VENICE THE IMPORTANCE OF BEING 
EARNEST TRELAWNY OF THE WELLS 
THE RELAPSE. WAITING FOR GODOT! 
The Sanson Tut. offer for these 6 nlavs 
sa ving 25 per cctl . ends Aug. 8. 

OPEN AIR REGENTS PARK. CC. S ~ 4116 
MSI. * midsummer NIGHTS DREAM 
tcdav & S.11. 2.30 t 7.4S. PrJ T 45 
fjfcc Sha-'9 ANDRDC1 .es AND' THB 
LIO N next peris. Tff u r. Aug . 14 

P ^- Ct - D L °:-«7 68347“ Mon7. 
Thur! a 00. Frl. Sal. E.oo and (L4Q, 
jesys s CHRIST SUPERSTAR. UlST j 



Commercial and Industrial Property, 
Businesses for Sale/Wanted 
Residential Property 
Appointments 

Business and Investment Opportunities 

Personal 

Motor Cars 

Hotels and Travel 

Contracts and Tenders 

Book Publishers 


per 

line. 

£ 


7.00 

5JM 

7.00 

5.00 

5.00 
5.00 

5.00 

7.00 


column 
. cm. 

£ 

/■ 19.50 
15.00 
lft50 
■ 25.00 
; 15.00 
15.U0 
1500 
19.50 . 

oio 


Premium positions availible - 

(Minimum size 30 column eras) 

£2.50 per single column cm extra 

- For further details write to: : j . 

Classified Advertisement Manager," 
Financial Times, 10, Cannon Street, EC4P- 4BT^ 
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Natalya Makarova and Anthony Dowdl 


Leonard Sun 


Covent Garden 


A Month in the Country 


by CLEMENT CRISP 


What Natalya Makarova made aware more clearly than with an almost desperate inten- 
brings . to the heroine of A even before of the depth of the sity. The final moments, when 
Month in the Country is an previous relationship with she has found the rose Belyayev 
understanding, of the essential Raid tin in the way she dares has left for her. are. made by 
Eussian-ness of Tur^eneyev’s play with his feelings for her. Makarova to seem like a fare- 
world, which is al so Ashton’s Rajdtin seems a crucial figure weU to y° utb itself - The Per- 
world in this skilled realisa- for Makarova: her avowal to formance, in sum, was a super- 
Uon of the play. To her, as him o£ her infatuation for lative display of dance acting, 
a properly educated graduate Belyayev has the intensity of vrith dance and drama made 
of the Kirov school, ^ tbe p b ^ n > s C 'est toi qui I’as nommd one, and beautiful, 
characters are clearly familiar: t0 oenone. Makarova’s gradual A look at Rhapsody, 

thus her Nataga •_ Pettovpa tightening of the dramatic ten- a,so ,. in Tuesday^ nighty bill. 
' *“ * sion — the scene with Vera done 


acquires ' an authenticity, of 


confirms the extreme musical 


utterance that is. stylistically barely controlled’ Dervous sensitivity of Ashton’s res- 

rtght for reasons that reach an g er breaks with superb Ponse to Rahkmaninov’s 

beyond, the ballet and thereby effect in the duet Belyayev (which he briefly used 

further enrich it She shows (Anthony Dowell) to the 0TJCe before in a film for Moira 
us something very true about andante svianato Shearer: Three Loves). The 

Turgenyev’s Natalya: a woman _ „ . ‘ _ brevity of the theme and of 

bored, caught in a last impul- . ,f re stokarova floats, drifts, most 0 f the variations makes 
sive liaison, but also a woman ^‘ds- and the tracery of pas de f or s h or t bursts of danse 
who is mistress of a household, bourree as Dowell guides her activity which Ashton has 
a wife and mother, spoiled, and forward was exquisite in physi- welded into a larger structure, 
spoiling for emotional trouble. ^ 1 ^dramatic outune. The jje has given the piece a momen- 

Physically the image is s«dden change when Vera sum- tunJi Parting with brilliant dis- j . . ^st Everding was 

lightly drawn at , ilm— how “ons the household and Natalya play for Baryshnikov, which | 
delicately she presents herself Petrovna must somehow restore carries the choreographic 
in the initial solo — -but we are some emotional order was shown interest serenely over the 


Munich Festival 


Tristan und Isolde 


by MAX LOPPERT 


Nineteen-eighty is Wiltels- a black-helmeted military 


bacher-Jahr: all over Munich, in cohort who fringed the eiroum- 


exhibitions and civic com- 
memorations, the 800th anni- 
versary of the founding of the 


ference of the stage. Act 3 took 
place on the sea-shingle, Tristan 
placed among three-armed 
plastic hollared by the water’s 


Bavarian royal line is being edge, stuffed sheep motionless 


celebrated. This has been in the distance; to topography 


reflected in the programme of o£ the st a s* suggested that the 

lovers achieved their final 


the Munich Opera Festival: in 


embrace while paddling in the 


the Cuvillife, Theatre a Festa shaU ows. The lighting, mostly 
teotrale from the court of Mas 
Emanuel alternates with the 


in direct contradiction of 
_ J ^ _ Wagner’s carefully formulated 

Ponnelle production of La pi aB . was here nocturnal, “ O 


diese Sonne!” notwithstanding. 
In the interests of reportage 


ciemeiiM di Tito. In the big 
theatre, while nothing so rare 
has been attempted in the 
schedule. an all-pervasive 
German flavour is to be 
detected. This year’s new pro- 
ductions are of Tristan and 
Strauss’ Feucrsnol; a concert 
performance of Wolfs Corre- 

Sidor and a revival of the 1979 <! ueDce . 100 uninteresting in 


ingly heroic. She looked very 
well — womanly and generous, if 
not youthful, of feature. London 
has not heard or seen her on 
this form. 

Wenk off’s Tristan, an appeal- 
ing figure as ever, suffered in 
this house from the need for a 
more weighty projection than ! 
he could always summon; the 
voice remained compact (often 
very affecting within its re- 
stricted dimension), the words 
soft-edged and blurred. Livia 
Budai’s BrarigSne. strongly yet 
most sensitively outlined, also 


I have undertaken this summary J 

description of the setting; but I 

garian maidservant and Bul- 
garian knight, it seemed that 
his was not to be a perform - 
ance of finely shaded or 


will not dignify it with investi- 
gation of any kind, for clearly, 
its inspiration was too distant 
from Wagner's and its eonse- 


staging of Pfitzner’s Palestrina 
are the notable points of 
interest in a bill of fare that 
has also offered Fide Ho. Die 
Meistersinrjcr, more Strauss 
( Rosenkar alter . Ariadne). Die 
Entjuhrung, an Orff double 
bill. Judos Maccnbdua. Iphi- 
gcnie au/ Tauris. and Reimann’s 
Lear. Everything — Handel and 
Gluck included — sung in 
German: Die hofcc, deutsche 
Runst, indeed! 

My four-day visit afforded a 
nourishing draft of Trisran, 
Feuersnoi. Corregidor and Pale- 
strina. As the latter three, direct 
Wagnerian decendants all. group 
themselves naturally together, a 
further report will be needed io 
describe their Munich per- 
formances. The new Tristan, 
which might have served not 
only as a ti-uly festive revival 
in the city where the work was 
first performed, but also as 
illumination of the artistic soil 
from which Wolf. Strauss, and 
Pfltzner sprang, stimulated do 
such fruitful perceptions or 
crosscurrents. The lesson there- 
from. rather, was one contem- 
porary Wagner producers and 
designers are teaching audiences 
with unhappy determination 
these days: that only a musical 
performance of sound purpose 
and sturdy facture can survive 
the concurrence of visual and 
dramatic stupidity'. The produc- 


perversity. to bear discussion. 
It all meant nothing. A subor- 
dinate cause for relief, if not 
approval, was that the major 
actions of the characters were 
neither altered nor continu- 
ously impeded: within this 

unworthy frame Everding’s 
production seemed acceptable, 
even sensible, though one 
tended to allot any praise for 
idiomatic characterisation to 
players of long practice in their 
roles. 

A side-effect of the visual 


nuanced declamation. Not, that 
is. until the entry of Theo 
Adam’s magnificent Marke. 
proud, darkly sorrowing each 
phrase given high (but not nar- 
cissistic) finish, and voiced more 
solidly and steadily than one 
might have exnected. Kurwenal 
was- Hans Gfinter Nficker — 
somethin? of a Smrlhrrriton in 
a part calling for fuller vocal 
resources, but alert, vivid, and 
well within his means. 

I h*ve not always admired 
Sawallisch’s Wagner. Last vear’s 



■ , _ Meistersinacr pressed doubts 

home: and in this Tristan there 


were encouraged to concentrate ‘ 11 ,T h ' 

on the singers with added inten- were pas.saees_ (the opening of 

sity. They supported the bur- 


den; it was not an ideal cast, 
but it disclosed substantial 
merits. The production had been 
mounted for the Isolde of Hilde- 
eard Bphrens. and the Tristan of 
Rene Kollo (who retired at a 
late stage). B.toner, offered only 
a single festival engagement, 
showed that the role still 
belongs handsomely in her voice 
and person. She was. as Nordic 
sopranos often manage to be. at 
once grandly dignified and 
bitinsly vehement in the 


Act 2 afforded a particular ex- 
ample) in which a kind of auto- 
matic haste and hustle seemed 
to descend on the performance, 
brioeing in its train blasts of 
rackety, unblended orchestral 
tone. * The Act t prelude 
T-paphpd for the opposite ev- 
t'-eine. essavipw rubatn and 
ritpntijrt effects artificial — 
so«pdipg because extern all v 
••Trnlipd to the nhrasip®. not an 
inpvrricahie part of its process 
of unfolding and flow. But as 
a whole it proved a keenly d-a- 
matic Tristan, alive to the 


storms of the first act: the tone merits of the singing, forward 


was not sensual (and at force 
was apt to develop a heavy 


and direct in impact even if 
never soellbindingly beautiful. 
Tn the circumstances, such vir- 


beal, though not to the point of nies as it displayed could only 
obscuring pitch), yet the com- be received with wonder, and 


mand of the tine was gratify- fervent gratitude. 


Treasures from Chatsworth’ 


An : exhibition, “Treasures out Government Indemnity and 
from Chatsworth : The Devon- sponsorship from Shell UK. 
shire Inheritance” will take Christie’s and The Daily Te!e- 


pl,oe to tie Royal Academy, 
Burlington- House. 


. f *1 ■ , » w**** i/i uvu shows the 

_ trom growth of a collection through 

November I for ten weeks. successive generations of the 
The exhibition, which con- Dukes of Devonshire. It will 
tains 200 magnificent treasures, contain outstanding old master 
most of which can only be seen paintings, furniture, gold and 
together under, the special, con- silver, firearms, gems and 
ditions of a loan exhibition, has jewellery, porcelain and objects 
been planned for some time but d’art, rare books, letters and 
was not financially viable with- manuscripts. 


fSIPRIVREDNA BANKA ZAGREB 

CONSOLIDATED STATEMENT OF CONDITION 

( lo Thousands of Dinars) 

ASSETS 

31.12.1978 

31.122979 

Cash and other liquid assets ..... 

Obligatory Reserve and Deposits with the 

National Bank of Yugoslavia 

Associated Funds, Time Deposits and 
Securities 1 

2.962.101 

3,569231 

6379.197 

11,044.968 

4293308 

3216.551 

8,617.794 

15.113.978 


41,528.049 

58,917386 

159.734 


13286.835 


562.836 

1243.486 


3,459347 

7,154.470 

Transactions on behalf and for account of 
legal entities and citizens 

35.014372 

37319210 

TOTAL ASSETS 1 

117.907336 

T36337217 

Ocher Banking Transactions 

97.879.639 

103,452.104 

TOTAL : 

215286.975 

239389311 


(In Thousands of Dinars) j j 

LIABILITIES 

31.12.1978 

31.12.1979 


3267.951 

3270.017 

Short-Term Associated Funds and ocher 

21.667.013 

27389.954 

Long-Term Associated Funds and Deposits 
Securities — 

14,608.908 

42.421 

5,831.164 

18,401259 

760 

13,179.440 


19.627268 

28343378 


12297.661 

169.941 


5,050278 

7373.799 

37,4084)69 

Transactions on behalf and for account of 
legal entities and citizens ■. 

35.014372 

TOTAL LIABILITIES 

1 17,907336 

136337217 

Other Banking Transactions 

97,879.639 

103.452.104 

TOTAL 

215286375 

239,789321 

. HEAD OFFICE: Rackoga 6 Telex: YU 21-120/21-346 Pribz 

41000 Zagreb Cables: PRIVRED BANKA 

Yugoslavia. Tel: (Q41.).-4!0*8Z2 

PRJVREDNA BANKA ZAGREB 

Zagreb, Split, Rijeka, Dubrovnik, Osijek, Varazdlrr. kariovac. Omis. 
Primosten, Slavonski Brod, Kutina, Gospic, Krizevei, Bell Manastir, 
Daruvar. VaJpovo. Ivanic Grad, Novska, Pakrac, Cazma . . . 



SALES FOR THE FIRST 
SIX MONTHS OF 1980 

(in millions of Francs) 

The Parent Company pre-tax sales amounted to .. 

against — - 

for the same period in 1979. 

They are broken down as follows: 


SS8J8 

SS6.2 


FRANCE 
EXPORT 
Consolidated 
against 


an increase of 


1980 

% 

1979 

% 

3273 

37 

329.4 

87 

■561.5 

63 

5563 

83 




1,033.1 




957.6 

tbe preceding year. 






7.88% 


changes of mood — though with- 
out disregarding them. And at 
every moment the dance seems 
to spring most happily from the 
score: amazing a - bounding 

entiy for Baryshnikov in which 
he intersperses jumps with 
gestures that suggest great 
gasps for. airt dazzling the solo 
for Lesley Collier in which tiny 
steps seem to fly like sparks 
from her feet 

About the design I am less 
than happy: there seems alto- 
gether too much glitter about 
the costumes, and little gold 
chokers and sparkling knicK- 
nackery on the men’s outfits 
(and some extravagances with 
eye make-up) look altogether 
too fancy. 

I must also make my 
apologies to the orchestra of 
the Sadler's Wells Royal Ballet 
whose playing I praised in 
Tuesday’s notice, while attri- 
buting it incorrectly to the 
resident Opera House musi- 
cians. The fault was mine, the 
merit the SWRB players, as we 
heard again on Tuesday night 


given in the ugly, incoherent, 
and often simply risible designs 
of Herbert KapplmQlIer; yet. as 
conducted by Wolfgang Sawal- 
lisch and as sung by Ingrid 
Bjorier, Spas Wenkoff. Theo 
Adam, and Livia Budai, the 
music rose with noble disdain 
above the collective foihles and 
follies pressed upon the drama. 

How disheartening., all the 
some, to be . so often con- 
strained to write of Wagner 
productions in this way! Act 1 
was played in a ship that com- 
bined medieval costume with 
the artefacts (Venetian blinds, 
electric lights, passages and 
steps) of a 20th century ocean 
liner. Act 2 opened before a 
collage of giant wooden Jogs 
(these provided a visual 
leitmotiv in each act) broken by 
a spiral fire-escape and 
decorated by banks of massed 
candles: these fell away to 
reveal a hillock improbably 
covered with large red flowers 
through which Tristan tripped 
to reach Isolde: when the love 
duet reached its climax, the 
lighting suddenly bathed the 
scene in an infertile shade of 
brown and Marke entered with 


> 



Spas Wenkoff 


Theatre Upstairs 


Three More Sleepless Nights t y b. a. young 


£2 a head for less than an in a play. As self-contained Harriet Walter, or for that there should he a place where 

hour of bedtime chat seems an entertainment, they are no more matter their director. Les writers could see their exercises 

extravagant rate, but that is than scribbles on a notepad, and Waters, can do can make them produced; but it’s asking rather 

what they charge at the Theatre nothing that Jan Chappell, Fred any more. a lot to charge the public £2 to 

Upstairs this week. The play Pearson, Kevin McNally or Certainly in an ideal world see them. 


is divided into three duologues. 
The first has Margaret rowing 
with her husband for boozing 
and infidelity, to which he 
replies rather feebly with an 
accusation that she fancies 
Charlie more than him. The 
second shows Pete boring Dawn 
to death, literally. While be 
tells her the plot of Alien she 
tries to explain how a voice 
in her head urges her to kill 
herself, and before Alien is 
over, she has opened a vein 
under the sheet with the knife 
he has brought for their mid- 
night snack. In the third scene, 
Margaret has begun to accuse 
Pete (Dot Charlie as it happens) 
of seeing Dawn on the sly, and 
he has begun to tell her the plot 
of Apocalypse Novo. 

This is what happens when a 
place flatters itself that it is a 
“ writers’ theatre." Caryl 
Churchill writes good dialogue, 
creates good characters, under- 
stands the tensions that build 
up in bedrooms. Any of these 
three scenes would make an 
effective quarter-hour passage 





Jan Chappell and Kevin McNally 


Ltanard'duii* 


Open Air Theatre, Regent's Park 


Androcles and the Lion * michael coveney 


Having been forced at school 
to plough through the phoqetic 
version of Shaw’s fable play I 
had cheerfully discarded it 
from memory. This spirited 
revival by Ian Talbot and 
Richard Digby Day— the first in 
the park since 1934 — takes full 
advantage of its potential a s 
pagaent while at the same time 
doing full justice to its discus- 
sion of religious zeal. 

Meek little henpecked 
Androcles plucks a thorn from 
the Lion’s paw in the prologue 


and then reappears with a band 
of Christians en route for the 
Colosseum. There are various 
types of martyr on parade: the 
over-powerful Ferrovius who 
has renounced his own strength 
and grappled others to the 
Christian cause by unwitting 
intimidation: the pure and 
righteous Lavinia; the battered 
Spintho whose dreams of glory 
are gobbled up in a man-eating 
error before the actual fiesta: 
and Androcles himself. 

The debate is well flighted 


and the reunion of Androcles 
and the Lion in the arena 
cleverly isolated by keeping the 
audience outside the auditorium 
and around the bars after the 
interval. For the majority of 
Act 2, then, we are backstage at 
the Colosseum, with Caesar and 
company stomping through the 
crowd while the martyrs argue 
their fears and determination to 
die. For good measure, we are 
invited to be both Christian and 
Roman; before returning to our 
seats, the night air throbbed 


with a surprisingly enthusiastic 
rendition of several favourite 
hymns. 

A good cast is led by Bernard 
Bresslaw as Ferrovius. Chris 
Harris as a likeable Androcles. 
and Philippa Gail as a clear and 
forceful Lavinia. There is an 
excellent Lion by Stephen Big- 
den and an imposing, colourful 
Caesar from James Cairncross. 
One prominent Shavian dubbed 
the piece a religious pantomime. 
That is the spirit in which it is 
both played and accepted. 


Puppets and masks by Jennifer Carey 


Laonard Eh]n 


Exhibitions at 
the National 


by B. A. YOUNG 


In the first-floor foyer at the 
Lyttelton, you can see the exhi- 
tion of British theatre design 
that last year won (for the 
second time) the Golden Troika, 
the fitst prize at the Prague 
Quadriennale. 

The exhibition was selected 
from a much bigger display by 
a panel which was concerned 
only with merit and not at all 
with prestige, so it contains 
work by young designers side- 
by-side with designs by well- 
known artists like Farrah 
(Coriotanus for the RSC) and 
John Bury (the great steam- 
engine from the National's 
Stri/e). There are costume 
drawings, too (my favourites 
are Alison Chitty’s) and a selec- 
tion of puppet - design by 
Jennifer Carey and Ariane 
Gastambide. 

Meanwhile in the foyer of the 
Olivier there is an exhibition 
of - photographs, sketches and 
documents made by a group of 
British theatre designers and 
technicians who recently made 
a tour of China. Surprisingly, 
one thing that emerges from 
this is a similarity between 
Chinese and British theatre 


design. The interior of the 
First Western Avenue Theatre 
in Sian is basically little dif- 
ferent from the Cottesloe, al 
any rate in the Cottesloe’s cur- 
rent shape. The exhibition was 
opened with the assistance oi 
some Tsingtao Beer (excellent) 
and a performance by the 
Leung's Lion Dance, one of the 
most delightful forms of streel 
entertainment imaginable. 

With two exhibitions in the 
front-of-house area, two streel 
entertainments outside, and 
three working theatres, the 
National fulfils exactly the kind 
of function its designer and its 
tenants envisaged. 


‘Duet for One’ at 
the Duke of York’s ■ 

Ray Cooney will present Duel 
For One by Tom Kempinski a 
the Duke of York’s Theatre ot 
S eptember 23. There will he pre 
views from September 16. 11 
stars Frances de la Tour anc 
David de Keyser. 

The play was first presented 
at the Bush Theatre Iasi 
February. 


GOLD FIELDS GROUP 

«I«IT METAL HOW LUTED 

(Incorporated In the Republic of South Africa) 

INTERIM REPORT 1980 


.The consolidated unaudited profit of the company and its wholly- 
owned subsidiary, Struisbulc Inv 
ended 30 June 1960 is: . 


Income from investments 
Sundry revenue 


Less. Administration expenses 


Profit before tax 

Tax 


ents Limited, for the six montl 

Six 

- Six 


Months 

Months 

Year 

ended 

ended 

ended 

30 June 

30 June 

3.1 Dec. 

1930 

1979 

1979 

R 000 

R 000 

R000 

1339 

1280 

3358 

355 

311 

607 

1394 

1*691 

3.965 

118 

84 

182 

7,776 

1,607 

3283 

112 

“ 

3 


Profit attributable to members .. 


1.664 


1.607 


3.780 


Earnings — per share ( cents) 

Dividends— -per share (cents) 

— amount absorbed ( RODO) 


10.9 

5A 

766 



Investments 

Each investment is written down when rhe market value or directors* 
valuation is below the book value at the end of the financial year. 
No provision is made in the accounts for the interim period, but 
the depreciation at 30 June 1980 was nil. 


Particulars of listed investments 

At 30 

At 30 

At 31 


June 

June 

December 


1980 

1979 

1979 


ROM 

R000 

R000 

Stock Exchange value 

36340 

26.9 F7 

35768 

Book value , M 

8,688 

7377 

8,168 

Excess in Stock Exchange value ... 

27.852 

19340 

27,600 

Book value of unlisted investments 

3,981 

3.981. 

3.981 


Outlook 

ft is expected that investment income during the second half of 
the year will be greater than it was in the first half. 


DECLARATION OF INTERIM DIVIDEND 
A dividend. No. 67 of Sfi cents per share, has been declared in 
South African currency, payable to members registered at the close 
of business on 22 August i960. 

Warrants will be posted on or about 24 September 1980. 

Standard conditions relating to the payment of dividends are 
obtainable at the share transfer offices and the London Office 
of the company. 

Requests for payment of the dividend in South African currency 
by members of the United Kingdom register must be received 
by the company on or before 22 August 1980 in accordance with 
the above mentioned conditions. 


The register of members will be dosed from 23 to 30 August 
1980, inclusive. 


Registered and Head Office: 
Gold Fields Building, 

75, Fox Street. 
Johannesburg, 

2001. 


London Office: 

49. Moorgate, 
London EC2R 6BQ. 


6 August 1980 


On behalf of the board, 
R. A. Hope 
M. B. Forsyth 
Directors 

United Kingdom Registrars: 
Close Registrars Limited, 
803 High Road, 
Leyton. 
London E10 7AA. 
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BY DAVID LASCELLES IN NEW YORK 


THERE IS MORE than meets 
the eye in the “modest but 
worthwhile " reforms in nation- 
alised industry financing 
arrangements which the 
Government announced on 
Monday. The official view of 
the changes in the much- 
maligned cash-limits system and 
in the rules governing in- 
dustrial borrowing from the 
National Loans Fund is that 
they amount to little more than 
a tidying-up operation. 

A few blatant anomalies have 
beer, rectified. An element of 
flexibility has been introduced. 
Existing procedures have been 
clarified and formalised, but 
not altered significantly. The 
Treasury seems satisfied that it 
has conceded no major point of 
principle in its negotiations 
with the Nationalised In- 
dustries Chairmen’s Group. Its 
grip over one of the largest and 
most controversial public 
spending programmes has not 
been weakened. 

Cash limits 

The two practical concessions 
which the Treasury has made 
are certainly sensible and 
unspectacular. It goes almost 
without saying that granting 
more freedom for the industries 
to shorten the maturity of their 
borrowing from the NLF is a 
desirable reform. 

On cash limits, there will, 
from next year, be some scope 
for industries to carry over 
finance from one year to 
another. The leeway allowed — 
1 per cent of turnover plus 
capital spending — will not 
relieve the growing financial 
pressures which ail the indus- 
tries, including the profitable 
ones, are now experiencing. 
But it may help to ensure that 
some of this pressure leads to 
productivity improvements, 
rather than resulting merely in 
higher prices and reduced 
investment 

For example, in the case of 
the largest State corporation, 
the Post Office, the new rules, 
if they had been operating this 
year, would have permitted up 
to £55m of extra borrowing to 
be counted against next year’s 
cash limit This sum is about 
a quarter of what the Post 
Office will raise in the current 
year through the recently an- 
nounced increase in telephone 
charges. 

However, the essential objec- 
tions against using cash limits 
on external financing as the 
prnicipal financial control over 
the nationalised industries re- 
main. Firstly, external financing 


is a tiny residual difference be- 
tween large and unpredictable 
figures. A small error in the 
assumptions used for forecasting 
turnover or capital spending 
will have a very large effect on 
the external financing require- 
ment. Secondly, an over-run in 
cash limits due. perhaps to an 
excessive pay settlement, can 
still be compensated more easily 
by cutting investment or raising 
prices than by increasing pro- 
ductivity. Thirdly, annual cash 
targets place short-term con- 
straints analogous to those 
imposed by a receiver, or. the 
industries, despite the fact that 
all of them need to plan on a 
very long time scale and some 
of them are in fact extremely 
profitable. 

It is because these funda- 
mental flaws in the cash limits 
system remain that the 
nationalised industries them- 
selves place much more 
emphasis on the less tangible 
concessions which they have 
wrested from the Government. 
For the first time the Treasury 
has published a fairly detailed 
statement of the theory upon 
which cash limits are set. This 
document states explicitlv that 
cash limits will be “derived 
from the industries’ medium- 
term objectives.” They will 
allow for a level of “fixed in- 
vestment not normally less than 
the level given interim approval 
in the previous year but which 
may be higher if the industry 
has demonstrated that a higher 
figure will earn the required rate 
of return.” Furthermore, the 
Treasury has agreed to record 
the assumptions underlying the 
setting of cash limits and to 
leave these assumptions largely 
to the industries' judgment. 

Unrealistic 

It would be surprising if the 
nationalised industries did not 
now attempt to hold the 
Treasury as closely as possible 
to its statement of principles. 
The aim could be to persuade 
the Government to accept that 
if the Treasury forces unrealistic 
assumptions on to the in- 
dustries. as part of an unsuc- 
cessful effort to influence the 
climate of wage negotiations, for 
example, then the Government 
rather than the industries or 
their consumers, should pay for 
the mistake. Eventually, the 
Government may find that deal- 
ing with nationalised industries 
under these conditions is so un- 
comfortable that it may yet find 
a way of taking some or all of 
their investment out of its main 
definitions of public borrowing 
and spending. 


F inancial futures are 

a little like that other 
American wonder, the 
microchip. Rarely are they out 
of the news. (But what would 
you do with one if it arrived in 
the post 

Well, today, you could cele- 
brate its coining of age. At the 
stroke of a bell at 9 am, 
financial futures make their 
formal Wall Street debut on a 
brand new trading floor on the 
corner of Broad Street. Their 
home is to be known as the 
New York Futures Exchange, or 
NYFE (already nicknamed The 
Knife), set up as a subsidiary of 
the New York Stock Exchange. 

The fanfare greeting the 
event may come as & surprise to 
people who thought — rightly 
— that financial futures bad 
been around for some time. But 
until today, they were always 
traded on commodity exchanges, 
mainly in Chicago where they 
originated, and more recently 
on the New York Commodity 
Exchange ( Com ex) at the foot 
of the World Trade Centre. 

However, their appearance on 
Wall Street does not just mark 
another stage in their eastward 
journey (which will, in ail prob- 
ability, take them to London 
before long). It also symbolises 
their formal acceptance by the 
U.S. financial community, along- 
side bonds, shares and all the 
other devices Wall Street uses 
to store and make money. 

But though banks, brokers, 
portfolio managers, corporate 
treasurers and even cautious 
pension funds now make use of 
them, it has taken financial 
futures a long time — more 
than eight years — to achivo 
the status of a recognised Wall 
Street financial tool. 

For one thing, their birth 
amid the soya bean and frozen 
chicken pits on Chicago's tumul- 
tuous commodity exchanges did 
not exactly enhance their early 
appeal. For another, financial 
futures are, by any standard, 
hard to understand because they 
draw together three quite 
different, and intricate, markets: 


commodity futures, fixed income 
and foreign exchange. 

But thanks to some rigorous 
promotion by the Chicago 
exchanges (and latterly New 
York too) resistance and incom- 
prehension began to melt away 
in the late 1970s. Trading 
really took off in the last two 
or three years as the investment 
community perceived that finan- 
cial futures could serve a 
genuine need, a need heightened 
by the recent volatility of 
interest rates and currencies. 

Financial futures come in two 
forms: interest rates and for- 
eign currency. Both are prin- 

They are principally 
a means to hedge 
against unfavourable 
movements 


cipally a means for businessmen 
or investors to hedge against 
unfavourable movements in the 
credit or foreign exchange mar- 
kets. However, there is also a 
large speculative element to the 
trading 

An interest rate future con- 
sists of a contract to buy (or 
sell) a given amount of a parti- 
cular type of fixed income 
security (bonds, treasury bills, 
even mortgages) for an agreed 
price at some future date. The 
value of the securities cov- 
ered by the contract is suscept- 
ible to changes in interest rates 
between the time the contract is 
struck and delivery is made, 
which could be a year or more, 
though one to six months is 
more common. If rates go up, 
the value goes down, and vice 
versa. 

The full price of the contract 
is not paid until it matures, 
though the buyer must put up 
a small percentage of the value 
of the contract as a “ perform- 
ance bond ” or margin on a 
scale set by the individual ex- 
changes. Thus, for a relatively 


small outlay, a speculator of 
hedger can control a large 
amount of securities. 

An investor who anticipates a 
decline in interest rates buys 
into the market, gambling that 
the value of his contracts wifi 
rise above the agreed price by 
the time he comes to pay for it. 
He then sells for a profit in 
what is termed a “ long " hedge. 

Alternatively, a hedger can 
anticipate a rise in interest 
rates by selling a contract 
“ short.” that is before he has 
actually bought it. In this case 
rising rates will depress the 
value of the contract and allow 
him to buy it for delivery at 
a lower price thaif he sold it 
for. 

A pension fund manager 
might make a “long hedge” 
when he knows he will have 
Sim to invest in fixed income 
securities in three months’ 
time, but fears that interest 
rates will decline in the mean- 
time and push up bond prices. 
He can buy a three-month 
futures contract for an equiva- 
lent amount of securities and. 
if rates move as he expects, 
reap a tidy profit on the sale 
of the contract lateT on. He 
can then add this to the Sim 
and offset the rise in prices. 

In a “short hedge” a bond 
dealer with Sim of Treasury 
bonds which he wants to hold 
on to for the time being, fear- 
ing that interest rates will rise, 
can sell an equivalent amount 
of bond futures. If rates do 
rise, he can cover his position 
at a lower price and make a 
profit on delivery which will 
offset his loss on the bonds 
when he eventually comes to 
sell them. 

By using the financial futures 
market to hedge, the borrower 
or investor can exactly cancel 
out his exposure and thus offset 
che lass (or gain) arising from 
it. Of course, if he hedges exces- 
sively. or against an exposure 
that Is only notional, he does 
stand to make actual gains or 
losses. 



A dummy 'ran on the NYFE before today’s opening 


Similarly, in currency futures 
the treasurer of a large multi- 
national can protect himself 
against an expected decline in 
the currency of a country where 
he has a subsidiary by “ short- 
ing ” in the futures market and 
covering his position at a profit. 
Alternatively! if he is worried 
about the currency’s possible 
appreciation, he can go "long.” 

In practice, however, only a 
tiny fraction of the contracts 
traded reach maturity. Most 
are cancelled by reverse trades 
before then, as is the case in 
the a sri cultural and metals 
markets. This is because 
futures markets are a trading 
too! and not a source of com- 
modities 

Financial futures trading 
began with currencies on the 
International Money Market, a 
division of the Chicago Mercan- 
tile Exchange. It was not until 
the mid-1970s that the concept 
was extended to interest rates, 
though today it is the latter 
that see most of the action. 

The contracts available on 
the various exchanges range 
from the short term (30-day 
commercial paper! through to 
30-year bonds. Most of the 
contracts are built around 
Treasury securities ( bills, 
bonds and notes), though there 
is also an active market in 
mortgage certificates on the 
Chicago Board of Trade. 

But now that financial 
futures have gained broad 
acceptance, there is, ironically, 
a danger of over-proliferation. 

Commodity exchanges com- 
pete vigorously with each other 
for business, and most have 
tried to get on to the financial 


futures bandwagon — with vary- 
ing success. Chicago and the 
New York Coraex have done 
quite well. But the American 
Commodity Exchange (ACE), 
formed as a subsidiary of the 
American Stock Exchange in 
New York, was forced to close 
its doors a couple of months 
back for lack of business. The 
contracts traded there have 
been transferred to the NYFE. 

Interestingly, the Commodity 
Futures Trading Commission 
(CFTC), which regulates the 
commodity markets, has 
approved more than 70 finan- 
cial futures contracts, yet less 
than half this number have 
attracted any trading worth 
talking about. 

Even so, the growth of finan- 
cial futures trading has drawn 
worried looks from the U.S. 


Concern about futures 
is shared by traders 
and regulators 


Treasury and bank regulators 
in Washington. Their concern 
centres on the possible impact 
of financial futures on the 
actual or underlying markets 
for the securities named in the 
contracts. There is already 
evidence that demand for 
Treasury bills rises in months 
in which a futures contract 
matures, usually March, June, 
September and December. 
Ultimately, the Treasury fears, 
this could distort the Govern- 
ment securities market. 

There have been fears that 


the regulators ; might go so far 
as limiting or even b anning 
financial futures trading. ; But 
after examining the situation, 
closely for a.. year they -allowed 
them to go ahead though . they 
are paying more attention to 
the quality of the contracts, and 
their maturities. 

Concern about futures is 
shared to some extent by 
traders in the underlying mar- 
kets who occasionally fed the 
impact of events in the futures 
markets. The historic prece- 
dent is bad: futures trading 
wiped out the underlying mar- 
kets in grains and other com- 
modities. Financial markets are 
unlikely to suffer the same fate, 
but they can no longer ignore 
what their colleagues in the 
futures markets are up- to. 

Now that interest rate and 
currency futures have come of 
age, the next step is likely to be 
stock price index futures, a 
weird and wonderful device 
which ' permits investors:, to 
hedge against unfavourable 
moves in the stock market All 
sorts of plans have been drawn 1 
up, some based on widely- 
followed stock indexes like 
Standard and Poor's, others on 
baskets of shares in selected 
industries like automobiles and 
banking. 

As with interest rate futures 
in their infancy. Wall Street 
currently considers these pro- 
posals to be somewhat exotic, 
even uncomfortably akin to 
gambling. The CFTC is also 
taking its time reviewing them! 

But given the way interest 
rate futures have become . 
respectable, it is reasonable to 
suppose that they will get their 
chance before long. 


• • • 


ile back in London 


BY ALAN FRIEDMAN 


Waiting for 
Trudeau 


THE TRIUMPHANT victor of 
the Canadian election and the 
Quebec referendum is beginning 
to look a good deal more hum- 
drum: Mr. Pierre Trudeau’s 
Canadian Liberal Government 
has sent MPs on the summer 
holiday with very little concrete 
achievement to its credit. 

The country's most pressing 
economic issue, the setting of a 
higher domestic oil price, has 
been deadlocked in an unre- 
solved row with Alberta, the 
main producing Province. The 
impetus given to aspirations for 
constitutional reform by the de- 
feat of Quebec separatism in the 
referendum there has slowed 
down: nothing of substance has 
been agreed. No budget has 
been tabled: the last one to be 
enacted dates back to 1978, 
something of a constitutional 
curiosity covered over with 
makeshift measures. 

Parenthetically it may be 
added that foreign bankers have 
their own sad tale of woe. A 
reform of the regulatory Act 
which would permit them to set 
up as banks proper in Canada 
has been delayed once more. 
It should have been passed in 
1976. Now it cannot get through 
before the autumn — if then. 

Intervention 

In his victorious campaign, 
Mr. Trudeau binted at a more 
interventionist Industrial policy, 
and especially at a more criti- 
cal attitude towards direct 
foreign investment. Nothing 
has come of it so far— perhaps 
not entirely by accident. 

As regards the economy at 
large, CNP' (in constant prices) 
is stagnating this year and, with 
luck, will accelerate to a growth 
rate of 2 per cent next year. 
The slowdown has caused the 
visible trade surplus to rise to 
record heights: none the less, 
the current account will be in 
deficit by some C$5bn (about 
USS4.3bn) this year, mainly 
because of heavy capital service, 
with worse to come in 1981. 

Yet medals usually bave a re- 
verse. The oil row has not been 
carried to extremes. Mr. Peter 
Lougheed. the self-assertive 
Premier of Alberta, ivhieh pro- 
duces more than 85 per cent of 
Canada's oil, did unilaterally, 
lift the price from C$14.75 to 
C$16.75 a barrel on August 1 — 
an amount which Ottawa could 
accept. He is threatening to 
move again on October 1 — which 


gives time for manoeuvre, but 
also for another row. Tjere is 
a wide gap to bridge between 
his idea of an oil price of 
C$37.25 by 1984 (at which level 
he will still be giving Canadian 
consumers an advantage) and 
Mr. Trudeau's figure of C$27.50. 

A balance clearly does need 
to be struck between the inter- 
ests of producers and consumers, 
in the first place the hard 
pressed manufacturing indus- 
tries of Ontario. Six years ago 
another Trudeau Government 
planned to let the oil price rise 
towards world levels, when the 
climate was more favourable 
than now. But somehow the 1 
world price always seemed to be 
quicker. 

In the meantime the need to 1 
subsidise imported oil is dis- 1 
ranting Federal finances: the 
bill is about C$4bn a year, and 
rising. Besides, the low domestic 
price discourages conservation 
and the opening up of new, 
especially unconventional, 
sources of Canadian oil. 

Mr.- Lougheed says he will not 
co-operate in constitutional re- 
form until the energy argument 
is solved. But the caution of his 
move cm August I does show his 
appreciation of the workings of 
federalism. Its processes are 
slow and rely heavily on give 
and take between the various 
levels of government. Mr. 
Trudeau has proclaimed his aim 
of having a new constitution, 
which fundamentally means a 
redefinition of the powers of the 
provinces, by July 1 next. That 
target always has looked impos- 
sible since the Provinces in law 
and in fact have the power of 
veto. • 

Firm base 

Until a solution of the oil 
problem has made possible a 
proper budget, after all the key 
to economic policy, it is bard to 
guess the future course of the 
economy. But in general, 
events in the neighbouring UR. 
are crucial to Canadian business, 
and the word from there is that 
the recession may be shorter 
than expected. If so, Canada 
stands to benefit because of its 
firm resource base, especially 
metals and forest products (not 
to mention an energy surplus, 
despite the need to import oil). 
That may explain the ofstinate 
refusal of the Canadian equity 
market to share the gloom of 
the forecasters. 


THE UK has never had a 
market in financial futures, so a 
! great deal of curiosity was 
[ aroused last month when it 
emerged that the Bank of 
England was examining a 
report entitled “ A Feasibility 
Study Into Financial Futures in 
London." The Bank is expected 
to reach a decision by the end 
of September. 

The 61-page study was pre- 
pared by an ad hoc working 
group made up of eight 
members of City institutions. 
The working party is headed by 
Mr. John Barkshire, chairman 
of the Mercantile House 
securities trading group. Its 
panel includes merchant 
bankers, jobbers, stockbrokers 


and a representative of the 
major clearing banks. 

Mr. Anthony de Guingand, 
the working party's secretary, 
said yesterday that the U.S. ex- 
perience in financial futures has 
been “a great inspiration" in 
laying the groundwork for a 
London-based market. ” We 
believe there is a definite 
demand for this kind of 
trading," he said. 

He explained that the work- 
ing party originally came 
together after a study com- 
missioned by the International 
Commodities Clearing House 
suggested the formation of a 
futures operation in Britain. 
This report completed last 
November, led to an initial 


meeting in March. 

The document was completed 
and placed in the hands of Bank 
of England experts in just three 
months, a rapid pace for the 
City. Tts contents include 
details of the type of contracts 
which might be handled and the 
possible structure of a London- 
based market. 

The type of financial futures 
which are being considered for 
trading on a London market in- 
clude short and long gilts, ster- 
ling certificates of deposit, 
various currencies and possible 
Eurodollar certificates of de- 
posit 

A potential problem could 
arise with the trading of gilts in 
so far as this is under the tradi- 


tional purview of the Stock 
Exchange. Indeed, the role of 
the Stock Exchange remains un- 
clear: in New York the new 
futures exchange was launched 
as a formal subsidiary of the 
NYSE only after the idea had 
been pioneered elsewhere. But 
the nominal position of a finan- 
cial futures market in London 
is a matter which needs to be 
worked out carefully with the 
Stock Exchange. 

Proponents of a London mar- 
ket cite the advantages of hedg- 
ing against interest rate fluctua- 
tions and currencies. They say 
that the ability to fix the cost of 
future borrowings is certainly a 
helpful device in uncertain 
times. It is also suggested that 


pension fund managers would 
be better able to organise port- 
folio investments in the fixed 
interest sector. 

But others in the City are 
wary of a new and untested 
market. Many are unconvinced 
of the need and even suggest 
that such a trade could have a 
destabilising effect on tbe under- 
lying markets. 

The Bank of England will re- 
veal its decision on the working 
party's proposals within the 
next couple of months. If 
approval is given a new market 
could be operational by the 
latter part of 1981. 

The working party is mean- 
while producing a “ Green 
Paper " which it hopes to be able 


to circulate some time ' this 
autumn. This paper will deal 
with criteria for participation in 
the market and a set of stand- 
ards for operating. It will have 
to address itself to tax questions 
as well since a financial futures 
market could raise issues of 
capital gains taxation 
If the Bank o'f England 
responds favourably it will prob- 
ably wish to see a carefully 
monitored market with stringent 
controls on the more dangerous 
aspects of futures trading, such 
as limits on the number of con- 
tracts anyone can hold. For the 
advocates of a “ London Futures 
Exchange” this should be no 
problem. They view it as 
merely a question of time.. 


Doctor In 
the House 

A liberal dose of Mancunian 
common sense is coming House 
of Fraser's way in the ample 
shape of Roland Smith, Man- 
chester University marketing 
professor and omnipresent busi- 
ness guru. “I spend a lot of 
time at Manchester United, I 
admire Joe Jordan, and I 
employ some of the same 
managerial style," he tells me. 

*' Discovered " by Fraser 
advisers Warburg and Cazenove, 
Smith is signed up for two to 
three days work a week, which 
will earn him £50,000 annually 
for the next three years. How 
does he justify the price ? “ By 
the net result he says bluntly. 

Smith sees two prime areas 
for attention: “assets whit* 
need to be employed more 
vigorously, and coherence at 
the top board and top executive 
level." There is, he tells me, 
a lot of Fraser property which 
could usefully be sold or 
redeveloped, including possibly 
Oxford Street sites and the 
Thames-side Harrods ware- 
house. 

His business involvements 



"There’s no chance of a 
hurricane ever being named 
after him!” 


include a consultancy at Trust- 
house Forte, chairmanships at 
Barrow/Hepbum and Silent- 
night Holdings, and director- 
ships with Rea dicut Inter- 
national, Record Ridgeway and 
Unicom Industries. And he 
still finds time for what he des- 
cribes as a "fair lecturing com- 
mitment " at Manchester. By 
his own modest admission he 
works " very hard indeed," and 
has not taken a holiday for five 
years. Academic work, he tells 
me, provides a valuable counter- 
balance to business practice. “It 
helps me keep my feet on tbe 
ground — the students keep me 
very deflated,” he says. 

Smith has no qualms about 
a possible rough ride at Fraser. 
“I have been in rough houses 
before, and when you have been 
brought up in tbe Manchester 
Mafia, you can do almost any- 
thing," he says jauntily. His 
first taste of a Fraser board 
meeting suggests such talents 
will be highly valued. “It was 
quite an experience." he recalls. 
"Nobody agreed on anything, 
not even the date.” 


Back In touch 

The architectural profession 
this week passed a milestone, 
and in passing, it also shed a 
millstone. Following a poll of 
all its 27,ooo members, the 
Royal Instiute of British Archi- 
tects is now readying itself to 
change its code of conduct. 

One rule which will not be 
changed, however, is the one 
forbidding architects to adver- 
tise. After some years’ haggling, 
the much-discussed question 
was answered by the member- 
ship with a firm “ no." 

“As far as I am concerned," 
RIBA president Bryan Jefferson 
tells me, "it will not be raised 
again.” Dismissing the publi- 
city controversy as “ emotive 
and secondary” compared with 
the other proposed rule changes, 
he is best pleased by the lifting 
of the ban on architects sitting 
on the boards of building and 
development companies. This, 
he avers, takes the profession 
into a new era. 


“We have been distanced by 
edict from the business of build- 
ing for some time.” he says. 
During lhat time, the industry, 
while well served by accoun- 
tants and management experts, 
has been “denuded of people 
with a deep commitment to 
quality." 


Pulpitations 

Times are hard at Reed, dhair- 
man Alex Jarratt, complained 
at a Neddy energy meeting 
yesterday. With oil accounting 
for 44 per cent of paper produc- 
tion costs and pulp only 40 per 
cent, he said, “ we are thinking 
of burning the pulp and pro- 
cessing the oil." 


Riding high - 

“ It is regrettable,” says Tom 
Farmer with some satisfaction, 
" but the recession is very good 
for business." Smiling through 
the ' encircling economic 
gloom, the chief executive 
of Kwik-Fit explains that 

as recession reduces new 

car sales, more old vehicles are 
kept on the road, demand rises 
for MoT tests, and more and 
more motorists need the replace- 
ment exhaust, tyres, batteries 
and shock absorbers that his 
company supplies. 

I found him yesterday cele- 
brating over further fruits of 
the recession — Firestone’s ISO 
UK retail outlets — which have 
fallen into his lap for their 
wntten-down book value of £3m, 
plus a little small change for 
equipment- 

Bringing him full circle, the 
purchase restores to Farmer's 
care the Albany group which he 
ran with his present chairman, 
Alec Stenson, until they sold it 
to Firestone in 1974. And it 
gives him a sharp shove along 
the road to his goal of 300 lyre 
and exhaust centres in Britain 
by 1991. Kwik-Fit is now, he 
claims i Europe's biggest retailer 
in the field. With 140 depots at 
present, he says that by the 
time tbe acquisition has been 
thined and consolidated, he will 
be left with a net gain of 60 
outlets. 


Elsewhere, his expansion i 
plans are progressing at more | 
sedate pace. In Europe, where 
he detects a quickening drift 
awkay from servicing with the 
manufacturers’ main dealers, 
his 1991 target is a modest 100 
centres. 

On top of tbe 12 already 
operating in Holland and one 
more coming up, he has one in 
Paris and two more open in 
France next month, a pair in 
Brussels, and his first West Ger- 
man vetnure recently started 
business in Essen. 

From his early approaches to 
Firestone, Farmer quickly 
gathered that he had a trump 
card which he could scoop the 
pool from under the noses of 
the competition. Property com- 
panies. InparticuJar, he says, 
were lookin ghard. He beat off 
the competition in Kwik-Fit’s 
field " because we are 100 per 
cent independent.- We had no 
alliance with any other manu- 
facturer." 

Some of that independence, 
however, looks like being 
sacrificed as part of the price 
for Kwik- Fit's ascendancy. 

“ Firestone," Farmer says. " is 
now looking to build a trading 
relationship’ with us . . . it’s 
a logical step, isn't it? ” 


Ranks Hovis McDougall Ltd. 
are backing the MHA’s 
‘Have a care for the eighties’ 
campaign to double its 
caring capacity by 1990 
will your Company help too? 
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Horning in 


According to a distinguished 
political commentator of the 
Ethiopian Herald, Somalia has 
now "brought the BBC under 
its effective controL" The re- 
markable coup was brought off, 
it seems, by Somalia's 
“ chauvinist and expansionist 
agents in London.” Could there 
be any truth in this? “ The man 
from Mogadishu has lust gone 
out of the room, so I can talk 
safely," said the voice of the 
BBC. " No." 


Video, rideo 

Graffito on a Croydon property 
development: - They came they 
conquered, eyesore.” 

~^ c JDhm rmr 


Jospti RanK Chairman, Ranks HovisMdJmHiall timked . 

The need is urgent. The number of elderly . 
people in the population is escalating 
rapidly. MHA are planning ahead for the whole 
decade with new residential Homes, Homes 
Communities (sheltered housing}, incorporating 
Day Care centres as opportunities develop. 

The fi rst project is in Penrith, Cumbria 
providing for 20 flats with staff 
accommodation a nd -community facilities. 

Will your company support this enterprising programme: . 
Please send-your donation to the 
&neral Sectary. Brian I. Callrn MA. BSc. 

Methodist Homes for the Aged, Dept FT 
Freepost, London SW1P38R. 

METBOOOTHOMES 

FORTHEAGED 
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parable on monetary muddle 
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j^ITHErR . VPAKCY , - political 
^ap-trapfe nor‘ excessive tech- 
nicality "should - be- allowed to 
obscure the.real meaning of the 
S per-' cent lump last month : in 
the official : measure - of the 
money supply.; - 
... The so-called corset was in- 
vented by the Bank of England 
to give the appearance' rather 
than- the- reality of monetary 
control nnder.snccessivegovern- 
ments. /Inevitably, when it . is 
taken oft the reading bn the 
scale, leaps. . and' everyone is 
confused! ... 

Bat .when those responsible 
for, - or - sympathetic, to,-, the . dis- 
tortions leap up and say “we 
-told you that money supply con- 
trol does iriot work," it fairly 
takes^ohe’s breath away. : 

• . A homely parable might help. 
Imagine a residential building 
with;, a.; heating and air-condi- 
tioning system. The system is 
creaking, and much in need of 
overheard, but can just about 
be made to work with thermo- 
stat controls ■; 

..“Unfortunately, the heating 
and ventilating engineer, called 
Gordon, does not like automatic 
regulators. When the caretaker, 
who used to be Denis and whose 
job has now been taken over 
by Geoffrey, complained about 
the high thermometer readings, 
Gordon had a remedy to hand. 
He put ice round the thermo- 
meter bulb, which was' then 
said to be nicely * corseted.” 

One day the new caretaker, 
Geoffrey, removes the ice box. 
He had wanted to do it' earlier 
but was dissuaded by Gordon, 
by whom he was la little over- 
awed. 

The thermometer then soars. 
No one knows whether the tem- 
perature -has just risen or 
whether the big jump happened 
some time ago, -since when it 
may actually have fallen. 
Geoffrey and Gordon have to 
seek clues by looking out of the 


window at the people in the 
street . 

. Gordon and his supporters 
feel strangely unabashed, talking 
about the folly of “going only 
by one indicator,” namely the 
thermometer. . The more voci- 
ferous inhabitants do not blame 
Gordon at all. Indeed, many of 
them do not know that he exists. 

Instead, they eng age in a 
futile argument about whether 
the fault lies with old Denis who 
installed the ice blocks - or 
Geoffrey, who delayed too long 
in taking them away. Some of 
the. assistant caretakers and 
engineers, rather wet around the 
ears from melting ice, say that 


Gordon put ice round 
the thermometer hnlb 


the real mistake was in remov- 
ing the blocks altogether. 

One of the peculiar house 
rules is that the ventilating 
engineer may criticise the care- 
taker, provided that he uses cer- 
tain set forms of words, but the 
caretaker mast not criticise the 
engineer. A group of tenants, 
strangely called the “Treasury 
Committee" lap up Gordon's 
subtle .digs and use funny words 
like “doctrinaire” to describe 
Geoffrey's interest in reading 
temperatures. 

Even Denis, who was a more 
rumbustioas sort of fellow, 
observed the same rules. Indeed, 
he is now only too glad to shout 
from across the road that the 
temperature was under control, 
so long as he was in charge. 

A few older tenants recall 
that the ice blocks were first 
installed seven years ago by a 
still earlier caretaker, Tony, 
who was given the blame for 
everyone’s mistakes and who 
now works in a bank. 


Even In Tony’s time* the ice 
blocks were said to be “tem- 
porary" until the air condition- 
ing began to function. But per- 
haps because of the frequent 
change of caretakers. Gordon 
was able to get away with 
putting them on three times. 
Rival engineers who warned 
that there would be a heat 
explosion were dismissed as 
"theorists” who did not have to 
be on good terms with the 
“institutions" which supplied 
the equipment. 

Now Gordon is really pretty 
shrewd, although brought up 
in a different branch of engin- 
eering. He has a suspicion that 
the thermometer reading really 
does matter and even makes 
speeches to groups of tenants 
saying this. 

But he is too inclined to 
stand on his dignity and has too 
many assistants who believe 
that looking at the thermometer 
is ail noose use, anyway. They 
would like to open the bulb to 
control the mercury directly — a 
topic on which they hold forth 
at the Incomes Policy Club, 
which proudly boasts that lack 
of worldly success has never 
been a bar to membership. 

Some of Gordon's other 
assistants seem to have a better 
excuse. They claim that the 
tenants’ spokesmen would not 
be prepared to pay the interest 
rate price for genuine, full 
temperature control. The ice 
blocks give them the illusion of 
being in charge, while Gordon 
can operate the ventilating 
machinery at bis discretion. 

The snag with this excuse was 
pointed out by one rather 
jaundiced tenant who held 
grumbling sessions on Thurs- 
day and Monday mornings. Why, 
he asked, was Gordon so ready 
to come out with the ice blpckg 
before the caretakers had even 
asked for them ? Indeed, the 
idea would never have occurred 


to Tony, Geoffrey or Denis, If 
they had not been put up to ft 
by Gordon. A good engineer 
would have insisted that tem- 
perature control bad its price 
and sot encouraged the care- 
taker to hide the truth from 
the tenants. 

Counsel is further darkened 
by rival engineers who wrongly 
say that nothing can be done 
without replacing the whole 
machinery and by others who 
want to divert the discussion to 
the merits of rival thermometers 
with peculiar names such as 
" DCE ” or “ PSL.” Nor is it 
helped by the former caretaker, 
now running for office as build- 
ing manager across the road, 
sneering at Geoffrey for the 
jump in the thermometer but 
urging that the beating should 
be turned up further to avoid 
recessionary colds. 

Some good may come of it all 
jf the headmistress, who is 
regarded as the principal tenant 
and Geoffrey himself, were now 
to be less in awe of Gordon and 
more inclined to take advice 
from other engineers. 


Killing off 
jobs 


THOSE WHO shout most about 
unemployment are often those 
who do most to destroy jobs. 
The victory of the Cabinet 
“ wets ” who prevented Mrs. 
Thatcher from reducing the 
teachers' awards is an example 
of this. For it will mean more 
people out of work than if the 
Prime Minister had had her 
way. 

Clearly, it will mean fewer 
jobs for teachers. Even if the 
Education Secretary can force 
through an increase in local 
authority cash limits, economies 


will have to be made elsewhere 
at the expense of other public 
sector jobs. 

In the unlikely event of his 
being able to push up the whole 
public spending total, the 
Government will have to borrow 
more, the fall in interest rates 
will be delayed even further 
and the job losses transferred 
to the private sector, as they 
would also be if the adjustment 
came in taxes. 

These are all illustrations of 
the simple case that the more 
the Government intervenes in 
favour of “ generous ” wage 
settlements, the more the mone- 
tary squeeze (which of course 
exists) will affect jobs and the 
later it will affect inflation. 

In contrast to the “Tory 
wets,” Mr. Gavyn Davies, who 
was Mr. Callaghan's economic 
adviser, has endorsed the aboli- 
tion of tbe Clegg Commission 
and would like to see the same 
fate for Civil Service Pay 
Research. Recognising that an 
incomes policy is not now a 
practical option he would like 
it to be known that excessive 
public sector settlements “ can 
only be through expensive 
strikes which empty union 
coffers.” This is not a happy 
option but necessary to protect 
private sector workers from 
rising unemployment. 

A good practically-minded 
economist who really knows the 
labour movement is worth 3ll 
the not very liberal “ liberals ” 
in the Government put together. 


Public sector pay is not the 
only area where the Government 
intervenes to price people out 
of work. Minimum wages of 2?m 
workers in 390.000 establish- 
ments are fixed by wages coun- 
cils. Last year these employed 
166 inspectors who visited 34.807 
establishments. There was a 
special inspection of every 


OUTFLOW OF GERMAN GUEST WORKERS 

Foreigners in Germany 1970-78 


Aged 

15-64 

(1,600s) 

Labour 

force 

(1,000s) 

Proportion 
of total 

labour force 

humbet* 

employed Unemployed 
(1,000s) (IJMOs) 

1970 

1.944 

1.863 

7.0 

1,858 

5 

1971 

2420 

2,195 

83 

2,183 

12 

1972 

2£98 

2360 

S3 

2343 

17 

1973 

2,871 

2J8Q 

9.6 

2,560 

20 

1974 

2.997 

2517 

9.4 

2.448 

69 

1975 

2,884 

2384 

8J 

2,133 

151 

1976 

2,765 

2,108 

8.1 

2,002 

106 

1977 

2,842 

2,046 

7.9 

1,954 

92 

7978 

2.739 

2,025 

7.7 

1.928 

97 


known employer of home- 
workers in the clothing industry 
in three South London 
boroughs and Walsall. 

These councils originate in 
boards set up by Asquith's 
Liberal Government to control 
“ sweated labour.” No one who 
enjoys a comfortable and well- 
paid job should sneer at tbe 
objective. But it is achieved at 
a cost. The gains of those who 
remain employed are at the 
expense of people, often poorer 
or more disadvantaged, who 
cannot be employed at the 
higher rates. 

Recently, a British clothing 
and textile business claimed 
that it had to switch to imports 
because it could not afford to 
pay the wages council minimum. 
A trade union official replied 
by emphasising how low this 
was. 

Wbats one to do for people 
whose real earnings ability is 
wretchedly low? If imports were 
stopped (an expedient which 
would not help in many low- 
paid trades such as catering), 
the rest of the population, in- 
cluding consumers and 
exporters, would take a cut in 
real wages. 

If low-paid workers’ wages 
J were subsidised directly, the 
cost to the community would 


be less because we would not 
be throwing away the benefits 
of international trade. But the 
problems (of principle as well 
as practice) of deciding whom 
to subsidise and by how much 
are probably insoluble. Nor is 
this the most equitable method. 
The same wage will look very 
different to a childless house- 
hold with two earners than it 
will to a single breadwinner 
with a large family to support. 

The ultimate solution must 
be some form of negative 
income tax or minimum income 
(not wage) in which inadequate 
market earnings are made up 
by fiscal transfers as automatic- 
ally as possible. A major first 
step would be decent-sized, 
fully-indexed child benefits — 
one of the few issues on which 
the "wets” are correct. 

Meanwhile, let us remember 
that many of the people priced 
out of jobs by statutory bodies 
or over-rigid union pay scales 
are not breadwinners at all. 
Mr. Nigel Vinson cites the case 
of a young girl in her first job 
as a shop assistant. She 
received £25 a week, plus a 
lift to and from work and free 
lunch. But the wage inspecor 
found she was being paid £7 
less than tbe statutory mini- 
mum. This was more than the 


employer could afford and the 
girl went on to supplementary 
benefit of £11.25 instead. 

Those whom the gods wash 
to destroy, they first make mad. 


According to official statistics, 
British unemployment shifted 
around 1976-77 from being some- 
what below other main countries 
to being somewhat above. But 
the conventional figures have 
been challenged by Prof. Angus 
Maddison in an article in the 
July Department of Employment 
Gazette. 

Officially. UK unemployment 
(including school-leavers) was 
6.1 per cent in 1978. the German 
rate was 3.8 per cent and 
France was in between. Prof. 
Maddison has constructed an 
index of “labour slack” which 
takes into account facts, such 
as the 555,000 fall in German 
immigrant labour force in 1973- 
1978, and the multiplicity of 
German schemes for taking old 
and young people off the labour 
market. 

His absolute percentages are 
much too high as they are based 
on the unconvincing view that 
the unemployment rates of 1973 
are an attainable norm. But bis 
index is still revealing for its 
relative ranking. It shows 
Germany with a labour slack of 
8.6 per cent, the UK with 4.1 
per cent and France still in 
between. 

Care has to be taken to avoid 
the lump of labour, fallacy. 
There is not a fixed amount of 
work to. do, irrespective of 
population. The effect of the 
exodus of German guest workers 
is to protect less skilled German 
workers from market trends 
which would otherwise require 
them to accept lower real wages 
to remain in employment It is 
from wage inflexibility that the 
unemployment threat arises. 

Samuel Brittau 
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Letters to the Editor 


’Phone calls up 
52 per cent 

From Mr. P. Robinson ' . . 

Sir, ---The back page article of 
August 1 on the- announced in- 
crease in telephone charges does 
not make the increase clear. 

- By reducing the time per unit 
by 25 per cent and increasing 
the charge per unit by 14 per 
cent a simple calculation shows' 
that the cost of using a private 
telephone during off-peak times 
will increase by 52 per' cent in 
November,, this year. • 

With a 17 per cent increase 
in tiie charge per - unit in 
January (I assume the time per 
unit -remamed -unchanged), this 
further . : Increase is quite 
dramatic. • ; 

P. Robinson; ' 

6, Grooewood, . . .. 

Sandycombe~Road,Kew, Surrey. 

Water rises by 
85 per cent 

Front Mr. V. Wilmoth- 
Sir, -— Can nothing be done 
to curb - the absolutely- mon- 
strous behaviour of the water- 
authorities? This farm is served 
by the ' Southern Water 
Authority aid 1 in the 12 years 
since' we purchased it the -price 
of water has risen in the most 
alarming manner more 
especially since the authority 
was formed. 

I have just received my latest 
bill from SWA. Not only has 
the charge for the water con- 
sumed.' gone: up' by nearly 29 
per cent, but, in . addition 
it has the audacity to - add 
a meter rental charge, which 
worked out on my quarterly 
consumption amounts to another 
8.5p per 'cubic. -metre. Adding 
8.5 to 17.6 gives a. total charge 
of 26Jp per cubic metre — in 
other words, an increase in one 
quarter of over 85 per cent 
Farmers are already being 
savagely squeezed so that In- 
creases of this sort are the. last 
straw. Tbe Government, simply 
must do something to stop the 
public' being robbed by a crowd 
of unelected, incompetent offi- 
cials. 

V. J. Wilmoth. 

Bom Farm, Curbridge, 
Hampshire. 

Qualifications 
for directors 

From the Public Relations 
Officer, 

Institute of Directors 
. Sir, — We would not object to 
Mr. Clifford _V. Jackson stating 
(August 2) that the Institute 
of Directors "is bleating no, no, 
no” if he had specifically linked 
that comment to oar opposition 
to the EEC fifth directive on 
company structure. We oppose 
the EEC fifth directive because 
it is alien to the needs of British 
companies and confuses com- 
pany structure with the rightful 
promotion of better consults.-; 
tion, communication, and in- 
volvement between employers, 
and employees. 

like to answer Mr. Jackson s 
general criticism contained m 
his comment, “ Why does it 
(IOD) not make some positive 
suggestions for improving the 
performance of the avera j& 
board of directors and its 
policies on industrial rela- 
tions ? ” i 

One of the main aims of the 
institute is to encourage _ and 
help members to improve, their 
professional competence as 
business leaders. We are intn* 


during new criteria for fellow- 
ship of the institute which will 
recognise and promote the ex- 
perience and educational quali- 
fications of our fellows and are 
intended to raise tbe standards 
of individual business leaders 
in the . UK 

We do not need, as Mr. Jack- 
son suggests, some new 
authority to define what a 
director should do which might 
be translated into fresh legisla- 
rtion.' But it would help if more 
directors took notice of and 
participated in the educational 
programmes that organisations 
like the institute are promoting. 
Greater voluntary Improvement 
in directors’ standards and per- 
formance is preferable to 
imposed legislation. 

• The institute is not ashamed 
of saying •' no. no. no ” to the 
EEC fifth directive, but for Mr. 
Jackson to imply that we are 
not making, “positive sug- 
gestions for improving the per- 
formance of the average board 
of directors, and its policies on 
industrial relations” is to 
ignore the work we have done. 
David Burnside, 

Institute of Directors. 

US^Pall Mall, SW1. 


Influences on 
architecture 

From Mr. L. Mellinger. 

Sir, — The pride of ownership 
which Patrick Frazer (July 31) 
would like to see reintroduced 
by the new owners of com- 
mercial property is not so easy 
to come by- 

Pride is an individual attri- 
bute, at idiosyncrasy which caD 
be crystallised by a talented 
architect when it is expressed in 
his brief by a single-minded, 
articulate client. The architect 
then acts as interpreter of the 
owner’s needs. Where the 
owners are a collective, like the 
pension funds and insurance 
companies to which Mr. Frazer 
refers, their responsibility is 
equally collective and therefore, 
by definition, devoid of idiosyn- 
crasies. So is the architecture 
that results from their instruc- 
tiqns. 

As a chief planning officer 
once explained to me: most 
buildings in central areas are 
almost . entirely determined by 
the maximum utilisation per- 
mitted within such constraints 
as zoning, building lines, height 
restrictions, light angles, plot 
ratios, access, fire-escapes, etc. 
Any two competent architects 
are likely to arrive at the same 
geometrical solution. The archi- 
tectural “character” is then 
applied almost cosmetically to 
distinguish the building from its 
neighbours. Where this distinc- 
tion is too pronounced, it is 
likely that it will not pass the 
collective criteria of the 
planning committee. 

It follows that 20th century 
architects and building owners 
cannot emulate tbe successes of 
the 19th century and that we 
must become aware of our own 
problems before we can excel at 
their solution. 

Lucas Mellinger, 

4 Kew Green, 

Richmond, Surrey. 

Obliterating 

real issues 

From the Managing Director, 
Soag Machinery 

Sir,— Reflecting on your 

timely leader “Role of the Oppo- 
sition” (July 29) and tbe head- 
line “Demand is key to iue ra 
jobless.” (August 4) I fear that 
party-political machinations will 
yet again obliterate the real 
issues that determine Britain’s 
future. 


Many people believe the 
Government induced this reces- 
sion. Most assume that the same 
Government can end it when it 
pleases and certainly well before 
the next election.. 

The political scenario, there- 
fore, is. at before. The Govern- 
ment is seen to be taking control 
of the economy, prescribing 
medicine to cure inflation and 
promising “no U-turn' 1 from the 
road it claims leads to pros- 
perity. All this is said to be in 
tbe national interest and in con- 
formity with Conservative 
policy- The Opposition mean- 
while goes all out to discredit 
everything the Government 
does. 

We should ask ourselves 
whether this kind of political 
comedy can possibly give a clear 
lead to- people on how to 
strengthen Britain’s economy 
and improve their own standard 
of living? National pride, the 
will to do better, a willingness 
to make some sacrifices — a more 
responsible and constructive 
attitude towards the welfare of 
our country — these virtues can- 
not be engendered by party- 
political rhetoric and mechani- 
cal sabre-rattling. And attitudes 
must change because they, more 
than anything, affect our per- 
formance as a nation. 

It does seem obvious that 
unless vital issues can be lifted 
out of blindly contradictory and 
often insincere party polemics, 
the real recession in the under- 
lying strength of our economy 
which has continued throughout 
many manipulated “recessions" 
and “booms.” will not be 
stopped. 

P. Flatter, 

Soag Machinery, 

Transport Avenue Industrial 
Estate, 

Great West Road. 

Brentford, Middx. 


Industrial 

relations 


From the Director , Aims 

Sir,— I am glad that Dr. Frank 
Heller (August 1) agrees with 
me on the "illiteracy” of the 
current debate on participation. 
It is important for us to know 
what can be achieved here 
because, as Sir Hector Laing 
said recently, our present 
economic difficulties call for 
radical approaches to human 
relations in industry. 

But I fear that Dr. Heller is 
unjust to the U.S. quality of 
work programme. It has by no 


means limited itself to job 
design; it has taken in rewards, 
staffing, and the whole environ- 
ment of work. And there have 
been cases of good participation 
in tbe programmes by American 
unions. 

I am not a death-bed convert 
to participation; I have argued 
for many forms of participation 
Including joint consultation. But 
Aims was also one of the first 
to recognise the dangers of 
applying political concepts to 
industry. Many businessmen 
have been unnecessarily sby at 
arguing that property rights are 
essential for the maintenance 
of free enterprise and of 
freedom itself. The change of 
attitude by a number of Left- 
wing trade union leaders on 
having unionists on the Board 
came from a recognition that 
this, harnessed to state inter- 
vention. could produce a kind 
of Socialist syndicalism. 

Michael Ivens. 

Aims. 

40, Douqhty Street, WC1. 

Demerger rules 
workable 

From Mr. A. Isaac 

Sir, — On July 23 you pub- 
lished a letter from Mr. J. 
Clarke suggesting that tbe pro- 
vision in the Companies Act 
1980 which prevents the distri- 
bution of unrealised profits 
makes the demergers legislation 
in this year’s Finance Bill 
unworkable. 

The example he quoted in 
support of his argument was of 
a company which had no 
realised profits but did have 
unrealised profits. There are of 
coarse many companies which 
are not in this position. 

But even in the case cited, I 
am advised that Section 39 of 
the Companies Act would not 
prevent the demerger he en- 
visaged— the transfer by com 
pany A of a factory pregnant 
with unrealised profit to com- 
pany B which would issue 
shares to A’s shareholders. 
This is because the combination 
of these transactions would in- 
volve the realisation of the 
hitherto unrealised profit. The 
consideration is the issue of 
shares by B which A accepts 
should go to its shareholders in 
lieu of to itself. 

A. J. G. Isaac. 

The Board Room, 

Inland Revenue, 

Somerset House, Strand, WC2. 


GENERAL 

UK; Council for the Securities 
Industry meets to consider 
Stock Exchange views on a 
tender system. 

Jordans publish “A guide to 
international exchange and 
trade regulations." 

Tbe Queen leaves Southamp- 
ton in HMY Britannia for a 
cruise in the Western Isles. 

Henry Wood Promenade 
Concert season opens following 
settlement of Musicians' Union 
strike. 

Fifth Test match starts— 
England v West Indies, 
Headingley (until August 12). 
PARLIAMENTARY BUSINESS 

House of Commons: Tenants’ 


Today’s Events 


rights (Scotland) Bill, Lords’ 
emndments. Health Services Bill. 
Lords' amendments. Agricultural 
and Horticultural grants Orders, 
Fisheries debate. 

House of Lords: Civil Aviation 
Bill, second reading. Short 
debate on what part promotion 
of increased purchasing power 
in developing countries plays In 
reviving British economy. 
OFFICIAL STATISTICS 

Department of the Environ- 
ment releases figures for house 
renovations (second quarter) 
and housing starts and com- 
pletions for June. Department 


of Industry publishes provi- 
sional figures of vehicle produc- 
tion for July. 

COMPANY MEETINGS 
Anderson. Strathclyde, Central 
Hotel. Gordon Street, Glasgow, 
12. Baker Perkins. Hyde Park 
Hotel, Hyde Park, W, 11:45. 
Bradford Property Trust, 
Victoria Hotel. Bridge Street, 
Bradford. West Yorkshire, 12. 
Cullen’s Stores, Burford Bridge 
Hotel, near Dorking, 3. Culter 
Guard Bridge. Jubilee Hall, 
Guard Bridge, Fife, 12. Triplex 
Foundries, Upper Church Lane. 
Tipton, 12. Wedgewood, 


Barlaston. Stoke-on-Trent, 
Staffs., 3. 

COMPANY RESULTS 
Final dividends: Associated 
Tooling Industries. James 
Austin Steel Holdings. Peter 
Black Holdings. Centreway 
Trust. Centrovincial Estates. 
Longton Industrial Holdings. 
ML. Holdings. Notion. £>avid 
S. Smith Holdings. Interim 
dividends: Adams and Gibbon. 
Ailsa Investment Trust Anglo- 
International Investment Trust. 
Carron Company (Holdings). 
Evode Holdings. Foreign and 
Colonial Investment Trust Law 
Debenture Corporation. Interim 
figures: Goode Durant and 

Murray Group. 



Bottoming out 

From Mr. G. EUinger. 

Sir,— Lex wrote on August 2 
“It is normal for equities to turn 
up a few months after gilts.” 
This may be true if you add “ in 
the downswing of the Kondra- 
tieff curve ” but in the upswing 
from 1940 there was no such 
normality. 


FT Index Bottoms 
Double bottom in 
June and November 
About June 20 
February 1958 
June 1962 
November 
March 1971 
January 1975 


1949 
1952 

1957/1958 
1961 A962 
1966 

1970/1971 
1974/1975 

The low price of March 1971 
was created not by the market 
but the Finan cial Times which 
made important changes in the 
Index between June 1970 and 
March 1971. If you cal- 
culated an index for the June 

1970 bottom based on the 30 con- 
stituents of the Index in March 

1971 you find that the striking 
low of the March bottom is 


eliminated and the index was 
not more than } per cent lower 
in March than in the preceding 
June. 

Out of seven bottoms after, but 
not including, 1939-40 three, 
namely 1949, 1952 and 1974-1978 
did not conform with Lex’s re- 
turn of equities a few months 

Consols Bottoms 

November 
About June 20 
November 1957 
July 1961 
September 
June 1970 
December 1974 

after gilts. Whether four out of 
seven constitutes a norm I do not 
know but surely not when it 
rests on a difference of t per 
cent 

There were lovely normal up- 
turns in 1920-1921, 1931-1932 and 
1939-1940 but I see no normality 
in the subsequent record. 

A. G. Ellinger. 

28, Panton Street , 

Cambridge. 


GILTS 

Arbuthnot Gilt & Fixed Interest Fund 


The managers and the investment advisers 
take a most optimistic view of the prospect 
for Gilt-Edged Securities and believe 
following the recent reduction of 1% in Minimum 
Lending Rate this trend will continue. 55 

FIVE PRINCIPAL REASONS WHY YOU SHOULD CONSIDER THIS FUND. 


L O BTECHVES OF FUND. 

The aim of this fund is to provide a 
combination of maximum income 
and potential capital appreciation. | 

2. UJC. GI L T FUND . - 
As an authorised UJC Unit Trust, 
this established fund will be able 
to take advantage of the tax con- 
cessions given in the 1980 Finance 
Bill subject to its enactment. 

3. GOVERNMENT POLICY 
In line with current Government policy a continued de- 
crease in interest rates seems likely. British Government 
Fixed Interest Securities should therefore offer potential 
capital appreciation. 


1300 % 


4. PROFESSIONAL MANAGEMENT 
Owing to the volatile conditions that 
have been experienced over the 
past decade, we believe that the 
private investor requires profess- 
ional day-to-day man agement. 

This fund provides such a service. 


Estimated Current Gross Yield 
(including4%discount) 


5. FTCF-D PRTr.F -I- DISCOUNT OFFER 
A DISCOUNT OF 4% on the fixed 
price will be given to direct 
applications only, and is provided 
by the allocation of additional units. Applications 
through intermediaries receiving a remuneration will 
not qualify for the discount. This discount is borne by 
the M a n a g ers. r MsMnbigUrcjtioHonifuOJiuat3(Ki. 


The terms of the Fund also allow for investment in other fixed interest oppo rtunities . 
The price of units, and the income from them, may go down as well as up. 

Your investment should be regarded as long term. 


Bred Price offer until 15th August 1 980. Income units 462pxd 
per tmiL Accumulation units 4&3pxd per unit; (Yield I2JHSA) m- daily 
prices iflower. 

The Managers reserve the right to close the offer if unit prices 
rise by more than 

Applications acknowledged and unit certificates issued within 35 
days. Subsequently units can be purchased or sold back at the daily 
dealing price. 'Repayment will be made within 14 days of our receipt of 
your renounced certificate. Distributions net of basic rate tax made 15th 


February and 15ih Augusr for those registered on 31st December and 
30th June respectively. Offer price includes 5% initial charge. The initial 
charge will be reduced to 1% on direct applications for units. Annual 
charge is %%+VAT. Daily price and yield appear in leading newspapers. 
A remuneration is paid to qualified intermediaries, rates- available on 
request Offer not open to residents of the Republic of Ireland. Trustees: 
Clydesdale Bank Limited. Managers: Arbuthnot Financial Services Ltd! 
(Reg. in Edinburgh 55135) 25 Charlotte SquarejEdiabuigh. 

Members of the UnilTmsL&ssociation. 


r 

■ nr. 

I 
I 
I 

L 


Allen Harvey & Ross Investment Management Limited act as investment advisers. 

Directors: Sir IrevorDerson Br.(Cliiinnan),M.G. Barrett fMa upne).C.ti. Lawton EC.A^ Sir David Scoa-BaTret^£R£,M.G. 

To: ArbaUuiM Fnaoeial Services LuL 37 QueeaStreet, London EC4 lBYor phone 81-236 5281 Ert. 301. 

I/We wish to invent the mm of £ — - (tain. jgMjiaAifaethpOtgilt&fwtd Interest find Income Uails and endoscochcgnepoyaWe to Artmth ao t Riitnaal 

Tuft this box for GAccnniuIotion Units ifyon wish to reinvest the income □ Share exchange scheme □ Monthly sario ntefcaoe (minimum £20 
1/We d kIsk that I axn/we are over 18. 


Signs tttre(s). 


Addre*»(w)_ 


Tides aod Forenames. 
Hill Xame(s) 


Joint applicants, all most sign. State Mr/Sirs /Miss. 


ARBUTHNOT 


I 

B 

I 


G/I/S/FT 


GUI & FIXED INTEREST FUND 
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Companies and Markets 


UK COMPANY NEWS 


HIGHLIGHTS 


Tubes £6m lower at halfway 




The Lex column briefly looks at the sharp fall In the gilt- 
edged market yesterday and then moves an to five major 
company news stories. TI, having forecast that half-time 
profits would be close to last year's £30m has come up with 
£24.2m and prospects for the second half look poor. Meanwhile 
British Aluminium is frankly forecasting a second-half fall. 
Glynwed managed to report a small gain in pre-tax profits 
despite exposure to some very difficult markets. Jobbers 
Smith Bros, have achieved a rapid second-half recovery, thanks 
to better stock market conditions, and the improvement has 
been sustained through the first quarter of the current year. 
Finally Hoover has been savaged by the downturn in consumer 
spending and following a modest first-quarter recovery the 
company shifted into the red in the following three months. 


Bibby over f 4.5m but 
forecasts slowdown 


PRE-TAX PROFITS of 4. Bibby 
and Sons, the industrial and 
agricultural group, show a 13.1 
per cent rise from £4 .02m to 
£4.55rn in the first half of 19S0, 
largely attributable to a better 
trading performance from the 
industrial side. 


£22,000 are now only those of 
Ekman Cleave, whose results 
were adversely affected by diffi- 
cult trading conditions. 

The historical pre-tax figure is 
reduced to £3.64m (£1.59m) on a 
CCA basis. 


A SHARP and severe reduction 
in UK consumer spending in the 
second quarter is blamed by the 
board of Tube Investments for a 
fall of £6Jra to £24.2ra in pre-tax 
profits in the six months to June 
30, 1980. At the year-end the 
board forecast profits to "come 
close to those for the -first half of 
1979." 

And the directors stale that the 
outlook is more uncertain than 
at any time during recent years. 
“ Painful and expensive " adjust- 
ments to the difficult trading 
conditions in the first half were 
inevitable- they say, and the 
figures have borne about £l-5m of 
redundancy costs. There will be 
further substantial amounts to be 
charged against the group’s re- 
sults in the second half, they 
warn. 

The pre-tax figures are struck 
after associates losses of £200,000 
compared witb profits of £1.7m 
last time, and bank and loan in- 
terest charges up from £10.6m to 
£12.9m. After minorities of 
£4.1m <£4.3m) profit attributable 
has dropped from £17.9m to 
£12. lm. 

Turnover in the first six months 
climbed from £606 to £622. 9m. 


The parts of the group most 
affected by the drop in consumer 
spending were the domestic 
appliances businesses and those 
related to the automotive in- 
dustry where extensive short- 
time working became necessary. 

There was also an associated 
reduction in general industrial 
demand affecting the group at 
large. A notable exception to the 
general downturn was provided 
by cycles, for which home de- 
mand continued to be buoyant. 

Overlaying these short-term 
factors, says the board, has been 
the effect on the UK manufactur- 
ing industry, particularly on that 

part of it subject to international 
competition, of the continuing 
high UK inflation rate, accom- 
panied by strong sterling and 
high interest rates. This has 
been exacerbated by the world 
recession. 

The necessary short - term 
response to these pressures has 
been to exercise tight control 
over cash by withdrawing from 
inadequately profitable marginal 
business and to reduce costs as 
quickly as possible to correspond 
to the lower level of activity. 

Beyond that, the directors say. 


the prospect for each particular 
business will depend on the size 
of the gap compared with inter- 
national competitors at long-run 
- exchange rates, and on the speed 
and certainty witb which that 
gap can be reduced by improve- 
ments in productivity and 
efficiency. 

They say it is not yet clear 
how far and how fast demand 
will recover from the severe fall 
. in rhe early summer. 

An analysis of sales and 
profits . shows (£m omitted): 
steel tube 167.4 (169.9) and 9.3 

(10.1) ; aluminium 160.6 (139.8) 
and 13.6 (same); specialised 
engineering products 99.S 

(121.1) and 6.3 (7.9) : domestic 
appliances 104.3 (97.1) and 4.9 
(6.7); cycles and toys 89.8 (77 -3) 
and 3.9 (1.9); parent and other 
companies 1 (same) and 0.7 loss 
(0.9). 

The figures for specialised 
engineering products include 
those of the industrial electrical 
business which was sold with 
effect December 31, 1979. 

External sales of specialised 
engineering products for the six 
months to June 30, 1979. exclud- 
ing the industrial electrical 


business, amounted to £93.Sm. 
The effect on uading P rofit 1S 
not material. 

Following changes to 
strengthen the groups internal 
financial controls, results by 
business area are now reported 
at level of trading profit rather 
than profit before loan interest 
payable as previously.. Com- 
paratives have been adjusted. 

Since December 3L, 1979, the 
main changes in the group have 
been the disposal of the invest 
meats in Tubemakers of 
Australia and TI James Gibbons. 
These and other minor changes 
give rise to extraordinary items 
amounting to a ioss of £0.Sm for 
the half year. 

At June 30, 1980, there was 
an unrealised exchange loss of 
£1.1 m arising from the transla- 
tion into sterling of assets and 
liabilities. 

Tax charged in the first half 
was £Sm <£S.2mi and stated 
earnings per £1 share are down 
from 30.2p to 20.4p. The interim 
dividend is unchanged at 12.5p 
— last year's total was 25.5p 
from pre-tax profits of £52.2m. 

Lex, Back Page 


profits decline 


Mr. Leslie Young, chairman, 
believes that on the basis of 
current assessments of trading 
in the second half, pre-tax profits 
for the year should show further 
improvement “ albeit at a lower 
rate than that of previous 
years." 

The interim dividend is effec- 
tively raised from 2p to 2_2p — 
the previous total was equal to 
6.25p from pre-tax profits of 
£9.71ra. Stated earnings per 
share for the first half are 12.29p 
against ll^Sp. 


comment 


Sales in the first half improved 
from £SS.81m to £95.17m. 


The pre-tax figure is struck 
after interest of £347,000 

(£379,000). but includes asso- 
ciates profits of £22,000 

(£242.000.). After tax up from 

£1.21m to £1.37m and an extra- 
ordinary credit of £197,000 

(£12,000), attributable profits 
total £3.3Sm l£2.S3mi. 

Mr. Young, says the industrial 
group's better trading perform- 
ance. reflected improved manu- 
facturing efficiencies at the 
edible oils division and a signifi- 
cant contribution from the hos- 
pital and laboratory supplies 
division, which was set up io 
January this year following 
Bibby's full acquisition of 
Sterilin. 

He says results from the agri- 
cultural group were close to the 
trading surplus achieved in the 
first half oF 1979. The feeds and 
seeds division had a very satis- 
factory result, but farm products 
had a more difficult time. Twy- 
dale Turkeys, in particular, ex- 
perienced increased competitive 
pressures because of a higher 
level of imported products. 

Trading was also below expec- 
tation at Palethorpes which has 
now been sold to an associate 
company of J. Saiusbury and 
Canada Packers. 

Associate company profits of 


Other than the market's overall 
belligerence yesterday, it is hard 
to square a 12p fall in the 
J. Bibby share price to 19Sp 
with 13 per cent interim pre-tax 
growth. The current cost adjust- 
ment looks far less onerous than 
it has been and the dividend is 
comfortably covered. MWC is 
now- a -positive adjustment 
following a tough line on net 
working capital and the cost of 
sales adjustment, turning round 
favourably by over £l.lm, is an 
Indication of a major change of 
direction in raw material prices 
for edible oils. True, this must 
eventually revert but prices 
have aparently found a floor for 
the time being and lower input 
costs, coupled with the benefits 
of recent capital investment, 
take some of the strain off 
margins in a very competitive 
market The Sterilin deal was 
worth perhaps E250.000 after 
financing costs which takes some 
of the gloss off the historic 
interim performance but, with 
closures and disposals in various 
marginally profitable farm pro- 
duct- farm product -subsidiaries, . 
Bibby i s drawring closer to its 
target of equally balance agri- 
cultural and industrial contribu- 
tions and maintained gearine of 
11 per cent provides further 
scope for acquisitions. With 
continued, if rather pedestrian, 
growth and something more 
from Sterilin. Bihby mieht make 
£10.5m this vear for a fully taxed 
p/e of almost 10. That looks 
about right in present circum- 
stances and income hardly rates 
as an investment factor. A 10 
per cent dividend rise, for 
instance, would yietd onlv 5 per 
cent. But a same again 30 per 
cent tax charge presumes a 
multlnle of 6.S which may be 
overlooking the henefits of a 
significant, if gradual, shift in 
the operating profile. 


Ault & 
Wiborg at 
£ 978,000 
midterm 


BACO off £2m as 
demand in UK falls 


AFTER sharply increased 
inierest of £703,000 compared 
with £155,000, profits before tax 
of Ault, and Wiborg, the inks, 
rollers, paints and chemicals 
group, were down from £1.29m 
to £978.000 in the first six 
months of 1980 on turnover of 

127.79m against £22. 45m. 

The interim dividend is main- 
tained at 0.75p net per 25p share 
— the total last year was 2-3p 
from pre-tax profits of £3.37m. 


comment 


The., interim performance by 
Ault and Wiborg reinforces the 
impression left by Reed's dismal 
second-quarter figures last week. 
After a healthy start to the year, 
industrial action and de-stock- 
ing in the packaging and pub- 
lishing sectors carved into 
second-quarter margins. Pre-tax 
profits are down by almost a 
quarter even against a weak 
comparative period. The 
picture is brighter at the trading 
level’ since the Interest of 
around £300.000 paid on funding 
two acquisitions was more than 
twice their profits contribution. 
Orders are now picking up and 
the group generally does better 
in the second half but all its 
operations are highly sensitive 
to the recession and a full-year 
profit of over £3ra looks un- 
likely. On this basis, the shares 
offer a prospective fully-taxed 
p/e of 6.2 at yesterday’s price of 
46p, while the yield is 7.3 per 
cent on a maintained final. 


MarsTon's 
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BREWERS OF TRADITIONAL BURTON BEERS 


Profits rise by 22% 


Summary of Results (£000's) 


Year ended 31st March 



1980 

1979 

UP 

External Sales 

30,327 

26,501 

+14.44% 

Profit before taxation 

5,501 

4,495 

+22.38% 

Profit after taxation 

3,418 

2,615 

+30.71% 

Profit retained 

2,683 

2,005 

+33.15% 

Earnings per ordinary share 

6.68p 

5.1 Op 

+30.98% 

Dividends per ordinary share 

1.625p 

1.25p 

+30.00% 


In his Statement for the year ended 31st March, 1980, 
the Chairman, Mr M F Hurdle, makes the following points: 


Sales substantially in excess of the national average. 

Free trade now represents 28% of sales. 

Capital expenditure on the brewery and public houses amounted to £3.28 m. 

Expenditure on modernisation and expansion of production capacity and new 
sales outlets to continue. 

The company is well-placed to emerge from the present recession in a strong 
position to make further progress. 


FIVE YEAR RECORD {EmilHons) 


Sales 


26-5 
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sMarston, Thompson & Evershed Limited 

Burton upon Trent ' 


A SHARP decline in UK demand 
for aluminium products from 
the begin niog of the second 
quarter depressed the first-half 
performance of the British 
Aluminium Company, in which 
Tube Investments holds a 58 per 
cent interest. Pre-tax profits to 
June 30. 1980. dropped from 
£11. 05m to £9. 07m, despite a 15 
per cent rise in turnover to 
£153 .26m. 

With a poor general economic 
outlook fOT the second six 
months, particularly in the UK, 
pre-tax profits for the period 
are expected to be signficantly 
lower than those now reported. 
Profits in the last full year 
totalled £20.63m. 

The directors feel that. overall 
growth in demand is unlikely 
this year mainly because of the 
recession in the U.S. where 
some producers have cut back 
output. 

Sales volume of semi- 
fabricated aluminium was 
higher than last time due mainly 
to a full six-month contribution 
from the acquisitions made in 
1979. Sales of primary metal, 
however, were significantly 
lower because of reduced 
exports. 

Selling price increases have 
been insufficient to offset rising 
costs ~and margins have been 
eroded in most parts of the 
business. 

Towards the end of the second 
quarter it was necessary to in- 
stitute short-time working at a 
number of semi-fabricating 
plants. India Foils which had 
been closed by a strike for the 
whole of the second half of 1979 
resumed production in April and 
was able to make a rapid return 


to profitability. 

Trading profits were slightly 
lower at £12.64m, compared with 
£12. 8m when results were hit by 
industrial disputes. The rise in 
interest rates and higher bor- 
rowing requirements increased 
finance expenses by £1.6m to 
£3.57m. 

Tax took £1.52m f£1.84m) and 
earnings per 50p share fell from 
lSJSp to 15.5p. The interim divi- 
dend is maintained at 5.5p net, 
again costing £2.66m— last year's 
final was 8p. 

The rising trend in power 
costs at the Invergordon smelter 
remains a matter for concern. 
No progress has been made in 
resolving the company's differ- 
ences with the North of Scotland 
Hydro-Electric Board on the 
detailed interpretation of the 
Invergordon power agreement 

The company understands that 
it is the Board's intention to 
seek a resolution of the dispute 
in the courts, but to date pro- 
ceedings have not been initiated. 
While the company still denies 
liability for the disputed charges 
it continues to make full provi- 
sion for them on the basis set 
out in the 1979 accounts. 

Output at Invergordon was 
maintained at a satisfactory level 
but same production was lost at 
Lochaber because water levels 
in the system feeding the hydro- 
electric plant were abnormally 
low up to early June. 

However, the unusually dry 
weather in the early. months of 
this year facilitated a good start 
on the major project to 
modernise the Loebaber smelter, 
which is due to be completed in 
October, 1981 at a capital cost 
of £35 m. 
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‘Golden 
handshake’ 
for Bassett 
directors 


TURNOVER OF Waring and 
Gillow (Holdings) amounted to 
£63-2m in the year ended March 
31, 1980, against £57.72m, but 
pre-tax profits were down from 
£5.03m to £4.31xn. 

The results reflect a down- 
turn In trade following the VAT 
increase and further rationalisa- 
tion of the group’s clothing 
division which incurred a loss 
of £331,404 (£195^37 profit). 
Profits of the furniture side 

amounted -to £4. 64 m (£4B4m)..*. 

The results also reflect costs 
of dosing two factories and asso- 
ciated redundancies in the' cloth- 
ing division. Since the year-end, 
a further two clothing factories 
have been dosed and the 
closure of a third has been 
announced. 

The directors are not over- 
optimistic about profits for this 
year in view of the present 
economic climate. The problems 
of the clothing manufacturing 
division will not be solved 
without further costs, they add. 

Stated earnings per share for 
1979-80 are down from 2I.77p 
to 16.34p but a final dividend of 
4p raises the total from 
5.086774p to 5.5p. 


comment 


Waring and Gillow added $P to 
9Sp yesetrday after a 16 per 
cent fall in profits before the 
transfer. That seems reasonable 


enough given ■ . the-, prevail. 
High . Street conditions aadS? 
accepted wisdom that ^se X 
end of the furnishing 
is relatively immune 
vicissitudes of consumer -spst? 
ing. does hot seem • setioSt 
challenged as yet.: The 
the Scarborough, - and:- 
closures was taken 
line and, although unquanj^ 
*it seems reasonable to sqS 

that profits would have^W 

within sight of .previous 
Yet three more factories 
closed this year and Maple h* 
apparently'tuTneddowninto^ 
red. The group' remains cethu 
that this faH c^ i qhi^T 
arrested and seems confident « 
the benefits of grafting \ts-&Z 
aggressive marketing. tBchmirLr 
onto the new acquisitira^ft 
is not yet certain when Bw. 
will be consolidated and, forfe 
moment, it cannot begin ta i* 
vice the related, debt. A snb, 
of property disposals in. ^ 
autumn will apparently, feS 
borrowings down - to about ££ 
and it mast be a- reasoning 
guess that pro-forma net wife 
of £12.9m understates toe efe 
bined property assets on an 
to-date valuation. Sharehcftdgs 
may have to take the benefe 
of the Maple deal on ..trusty 
the time being although 
of 8.4 per cent probably 
reasonable comfort. 



Nearly £200.000 in golden 
handshakes was paid out to 
former directors of Geo. Bassett, 
the troubled confectionery com- 
pany, in its last financial year, 
with “ abortive costs of poten- 
tial overseas acquisitions " cost- 
ing it a further £64,000. 

Mr. Cyril Ede. who was group 
managing director until Augurt, 
1979. and Mr. Gordon Harper, 
former group international 
director, received a total of 
£147,000 for the cancellation of 
their service agreements. 

A further £49,000 went in 
compensation for dismissal to 
the director of an overseas sub- 
sidiary. Bassett, the maker of 
liquorice allsorts, went heavily 
into the red in its financial year 
to March 31, 1980, with a pre- 
tax loss of £1.3m, against a profit 
of £L33m. 

Bassett has run into trouble 
witb its attempts to diversify 
outside tbe sweets market with 
losses on some of its foreign 
activities and on export business. 

It sold off its Pied Piper Con- 
fectionery and Remus Hay Kits 
subsidiaries in the last financial 
year, and is currently cutting out 
all small export shipments and 
shifting unprofitable foreign 
business to the more profitable 
home market. 

Management problems and 
the introduction of new machi- 
nery caused Losses at De Faam, 
its Dutch company, with Rouger 
of France hit by a compulsory 
price freeze. Bassett is closing 
its New York importing sub- 
sidiary. Wilkinson-Spitz. which 
also made losses. 


DIVIDENDS ANNOUNCED ^ 

Date Gorre- Total Total' 
Current of spending for ; : last- 
payment payment div. year • year: 

Aarooson Bros. int. 1.2 Oct. 10 1.2 . — - 42 

Ault and Wiborg ...int. 0.75 Oct 13 0.75 — . 2* 

Benn Brothers 22 Oct. 1 2.1 . . 3.4 = 3 . 

J. Bibby int 22 Oct. & 2* — M5* 

British Aluminium int. 5.5 Oct 3 5.5 — ; 135 

City of London Brwy. 

4tb int 1.56 Aug. 29 llfl • :.;42 - -3^6 - 

English and NY. ...int L75 Oct. 3 1.5 • -t •’ 4ft. 

Garford-LQIey 0-9 Oct 1 0.83 1.15 - i: _ 

Glynwed int. 2.45 Dec. 17 •2.45' — \ : &J5" 

Govett European ...int. 0.75 Sept 3 — • — 

Hoover int 4 Oct 9 5.61 12,- 7* 

Lon. and Gartmore 1 Oct. 10 0.75 ' 1 . 0.75C 

*1 Pal a bora IWln. sec. int 30 Sept. 15 22.5 55- 42£: 

It Smailshaw int 0.5 Oct. 1 0.5 . — 1 L25£ 

Smith Bros 2£ Oct 24 0.1 2-5 1.6"' 

Tube Investments ...int, 12.5 OctlO -12J5 . - — :• '253v 

WereenigLog int 19 Sept 19 16 - — ■ r-. .48 -“ 

flVogels Metal int 5 Sept. 25 5 — 1 16 V 

Waring and Gillow 4 — - 4 5.5 - - -5.89; 

Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue. t On capital 

increased by rights and/or acquisition issues. tFinal of not less. tbu 
2_25p forecast § Includes 0.4p special payment f South Aftiqu 
cents throughout 


ISSUE NEWS 


£5.75m waterworks 
stock on tender 


HIGGS & HILL 


Hlgsg and Hill states that, on 
the sixth and final opportunity 
for conversion of the 8 per cent 
convertible unsecured loan stock 
19S9/94 a total of £1.698.804 of 
the stock was converted out of 
the £1.927,230 previously out- 
standing. 


M. j. H. Nightingale & Co. United 


27/28 Lovat Lane London EC3R 8EB . 

Telephone 01-621 12U 

1979-80 




Groae 

Yield. 


High Low 

Company 

Price Change Div (pi 

% • 

’ P(t 

99 

53 

Alrsprung 

63 

— 

•6.7 - 

IZtt 

■.-Ml 

50 

22 

ArmiUge and Rhode*... 

23 



3.8 

16.5 

. .Tit 

158 

SZSBardon Hill 

158 


9.7 

6.1 

Sit 

100 

75 

County Car*. 10.7% PI. 

75 



15.3 

20.4 


101 

63 

Deborah Ord 

97 

_ 

s.o. 

5.2 

10.7 

125 

88 

Frank Horse II 

122 



7.9 

6.5 

3.81 

129 

73 

Frederick Parker 

73 


11.0 

1S.1.- 

L 3-3J 

156 

92 

George Blair 

92 



16.5 

175 

'• -f 

84 

45 

Jackaori Group 

84 

— 

. 6.0 . 

.7.1 

; 3^ 

153 

103 

James Burrough 

123 

— 

7.9 : 

6:4 

- 10.1, 

302 

242 

Robert Jenkins 

295 

— 

313 

10.6 


232 

175 

Torday 

222 

— 

15.1 


3J& 

34 

1C 

Twin lock Ord 

10 

— 


— 

. “t 

90 

70 

Twinlock 15% ULS 

85 


15.0 

17.6 


56 

23 

Unilock Holdings 

4Sxd 

— 

3.0 

6J- 

- 74' 

5n 

45 

Unilock Holdings New 

49 

— 

3.0 . 

6.1. 

-7-P. 

99 

42 

Walter Alexander 

98 

— 

5.7 

53 

6:4’ 

240 

136 

W. Yeatea 

240 

— 

. 12-1 1 - 1 

-5.0 

- 


t Accounts prepared under provisions of SSAP 15., 


Newcastle and Gateshead 
Water Company is. offering 
£5.75m of redeemable preference 
stock by tender. The stock 
carries a coupon of Si per cent 
and a minimum issue price of 
£99. which would produce a 
gross running yield of 12.26 per 
cent. It is redeemable at par on 
August 31. 1985. 

The slock is denominated in 
amounts of £100 and applica- 
tions, accompanied by a £10 
deposit, must be received before 
August 13. The first dividend 
will be payable on January 2, 
1981. and thereafter half-yearly 
on July l and January 2. 

Brokers to the issue are 
Seymour. Pierce and Company. 


now a full 1.2 per cent beinw the 
return available on five-year 
gilts. Investors who can take 
advantage of franked income 
will receive 17.89 per cent but 
they may find that similar issues 
can be picked up a shade more 
cheaply on the secondary 
market. The fairly large amount 
on offer will com pound any 
digestion problems hut broken? 
Seymour. Pierce have a small, 
loyal following which should 
prove useful in the present 
circumstances. 


• comment 


Baker 

Electronics 


Yesterday was not perhaps the 
most auspicious moment to 
launch a waterworks issue. The 
price of the' Newcastle and 
Gateshead offering was fixed last 
Friday, since when the money 
supply figures have sent gilt 
prices tumbling. The redemp- 
tion yield of 12.41 per cent is 


The shares of Baker Electronics 
soared to 103p from their issue 
price of 60p when dealings began 
under Stock Exchange rule 
163(2) yesterday. 

The company had placed 
800.000 shares, representing 39.6 
per cent o r the issued capital, 
in order to fund working capital, 
stocks -and a leasing operation. 


RESULTS AND ACCOUNTS IN BRIEF 


ARLINGTON MOTOR HOLDINGS— 
Results lor year ended March 31. 1S80. 
tenoned July 23. Shareholders’ funds 
£8. 17m (C7.3m1. Term bank loans 

(secured) £1.64m (CT.95m). Bsnf 

ovardrtlts E3 91m (Ed 75m). including 
C3.29m i£2.23m) vehicle slocking 

Facilities Meeting. Moorgata Place. 
EC August 77. noon 

FIVE OAKS INVESTMENTS— Turnover 
year to Juno 30, 1980, C3Q7.?SB 

(M84.333). Pra-iB. profit E2.968 (loss 
C73.9971 after net rental income C5S.971 
(T47.140) and interest £58.112 

(£00.001). Tax cird.t £51.134 {charge 

£52,090). Attributable profit £112.477 
(loss £137.527) after extraordinary 
credit £58.375 [debit £11.440). Earn- 
ngs per share MOp (loss 3.22p). 
During the year bank borrowings hive 
been reduced from £368,888 to 
£165.761. 

CITY AND FOREIGN INVESTMENT 
COMPANY— Gross income half-year io 
June 30. 1980. £42.300 (£88.7001 Net 
revenue £22,700 (£19.600) offer ran 
£400 (£600). 


SPAIN 


August 6 
Banco Bilbao ... 
Banco Central . . 
Banco Exterior ... 
Banco Hlspano ... 
Banco Ind Cat. 
Banco Madrid . 
Banco Santander 
Banco Urqu'io - - 
Banco Vucaya 
Banco Zaragoza 

Dragados 

Espanol* Zinc .. 

Fee sa 

Gal Prariadoa ... 

Hidrola 

fberduero ... . 

Potroteoa - 

Peuofiber 

SogeRsa 

Telefonica ... 

Union Eleet. : 


Price 

% 

+ or- 

226 


248 


210 


224 


130 


.141 


270 


138 


236 


211 


92 

+2 

63 


62 


23.5 

-0.5 

66 

-1 

61.2 

+ 02 

J13 

-2 

87 


107 


-63.7 

-1.8 


-sD5 


PICCADILLY THEATRE (conrrollad by 
Associated Newspapers Group)— 
Results for si» months to Marc* 31. 
198r: Pre-iax oroht £53.332 (haft-year 
in June 30. 1973. £103.442); turnover 
E?2_C82 f £138.271); i.iy £27.197 
(£55,855): warnings per 25 b share 2 9p 
(5 4pl Comparison of sis monrhc 
results is not possible due to the 
chance in the accounting date. 

PROGRESSIVE SECURITIES INVEST- 
MENT TRIIST — Ro-ults for three monrh- 
in Juno 10, iggo (comparatives for 
veer io March 31): Gross revenue 

£44.970 (£180 538): net revenue £25.072 
(£99.488): Mx £13.753 (£62.756). 

Stated earnings per 50p Share 1.12p 
(4 44p). Net asset value 96. 8p 
(88.3p). 

MARSTON THOMPSON AND EVER- 
SHED (brewer) — Results far year to 
March 31, 1980, already reported. 
Shareholders' funds £39.54m (£36.SBm). 
Net currant assets E2.B7m (£2.39m). 
Directors consider value of brewery, 
depots and licensed properties exceed 
book value by seme £5.7m. Meotinq. 
Burton -on -Trent, August 29, at 11.30 
am. 
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offset 
UK downturn 


Glynwed Limited Interim Results 


Trading Results. 

Group profit before taxation for 
the 26 weeks ended 28th June 1980 
amounted to £9,016,000 compared 
with £8,635,000 for the 
corresponding period of 1979. 

In the United Kingdom the first 
quarter of the year showed results 
which were satisfactory having 
regard to the effects of the steel 
strike, but a marked downturn in 
activity occurred inmost sectors in 
the second quarter This caused an 
increase in both short-time 
working and redundancies and 
inevitably lower profits. 

However the overseas 
companies, particularly in South 
Africa, maintained a high level of 
profitability for the whole of the six 
months. 


Ordinary Dividend and Prospects. 

Thedirectorshavedeciaredan- 
interim dividend foi the 32 weeks 
ending 27th December 1980 of : 
2.45p per share (1979 - same ) ’ 
payable on 17th December 1980 to 
ordinary shareholders on the : • 
register at the close of business on" 
5th September 1980. 

With the uncertainties inherent 
in the continuing decline in the 
general level of business in the 
United Kingdom, it is difficult to 
make a realistic forecast of the - 
results for the year; although 
present indications are that the • ’ 
contributions from the Group's 
overseas activities should help ; > 
sustain an acceptable level of 
profitability * " 


Tnmovsrof the snoop 

. .1980 
Zffweeksto 
28th June 
(unaudited) 
£V00 

188,509 

1979 
26weeksto 
30th June 

ffOOO 

169,852' 

1932' 
SSwaskstb 
29th Dec ;; 

WOO' 
345,521 . 

Group trading profit 
Interest charges 

Group profit before taxation 

Group profiiaftertaxation (see note) 

11,961 

2£45 

9,016 

. 

.10,758 

2,123 

8,635 

5.589 

23,385 

4,701 

. . 18,684 _ 
,7 13,134":.- 

Minority interests 

400 

80- 


Extraordinary items 

_ 

. 

-1.834-L 

Gsoupprofit after extraordinary items 

s/m 

■S.489 

.. 1 1. 131. 

Dividends 

Preference 

Ordinary 

Interim 

Final 

3S - 

ppa 

2AS 1,600 - 

• 35 . 

PPS ... 

2.43 - LB99 • 

- ' • •' ''. ! 70 -• 

pps 

246; im 
•6170 4,375 
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CewafBles iml Market* . " 
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The following-CompaniM .have notified 
dotes. of. bpegK«n«*ikie* .to *6, Stock 
Exchange".' .web mooting* .‘am - usually 
hrtd- lor the' pufpOM -qf-xomiideflft® 
dividends.- Official indications are not 
available'*! 'to'" whether. dividends are 
,-jolwim* or .finals- and the sub -divisions 
■shown Jwtpw ars/basad- mainly on last 
‘^ear'a timetable. -•• ~. 

. today 1 ■: - ■ • . 

r j n w Hni i . ' ' Adams and 'Gibbon.' Anglo* 
American rQoal.. Anglo- Amo dean Sold 
Jn vestment. Anglo-International- Invest- 
Catron, ,j- CliAs, East 
-Lancashire' Papor, Evodo, Foreign 'and 
"Colonial - Investment Trust, - Law 

uOaMntlirL' \ * 

-• FIrwte— Ails* . j investment Trust. 
'’^AsasciatoUL-'.TooUnQ Industries. James 
'Austin Staal,- Peter Black, Centreway 
Trust. Cenwovlndal Estates, Longton 


Industrial. M.L. Holdings, N.M.C. In. 
vestments, Notion, David S. Smith. 
FUTURE DATES 
Interims— 

Alliance Trust Aug. 22 

Carrington Viyella Aug. 13 

Home Counties Newspapers . Sept. S 

Horizon Travel tAug. 13 

London, and Scottish Marine 

Oil. Aug. 19 

Misconcteto Aug. 28 

Royal Dutch Petroleum Aug. 21 

Shell Transport end Trading... Aug, 21 
'Final*—. 

English Association of Ameri- 
can Bond and Share Holder* Aug.. 18 

Goffer (A. and J.) Aug. 21 

Group. Investors Aug. 12 

Impsla Platinum Aug- 1* 

Second Alliance Trust Aug- 22 

1 Amended. 


Aaronson 

slips 

to £1.43m 
midway 




iH? i Glynwed held back 

downturn 
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AFTER 


••• e interest up 

d'r*« £2.12m to £2.95m, taxable 

^ ^ of Glynwed, engineering says 

rirf-.r^i n*. " and builtKng • products manu- 
Jnd.r^ a? factnrer^ ended the June 28, 1980 
£ ‘naM-year £381,000 ahead aft 


; r ;> a?*. 

id.' I|"l 
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5 -* aesi k 
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"^3inst £168.901, 

Mr. ■L. 'FTetcJier. the dhaarman, 
-* SMS that ; UK resul ts were satis- 
^factory in bbe first quarter, btrt 
_,there was -a marked downturn 
r - in activity in most .sectors m 
'-Bte second three months. “This 
caused an increase in both short- 
tim e working and redundancies 
and inevitably lower profits,” he 
states.- 

The.. overseas companies, par- 
ticularly in South Africa, main- 
tained a high lovefl ^profitability 
for tile whole of the six mouths, 


Because of the general econo- 
mic uncertainties Mr. Fletcher 
it Is difficult to make a 
realistic forecast of full year’s 
results, although present ta(Moa- 
tions are that contributions from 
the overseas activities ghoul d 
help sustain an acceptable level 
of profitability. 

Profit for 1979 was a record 
£18.6Sm from £345. 5m turnover. 

After tax of £3-1 6m (£3.07m) 
for The first half, and minorities 
£400,000 (£80,000), the attribu- 
table balance came out at £5.46m, 
compared with £3. 49m. 

The net interim dividend per 
25p share is maintained at 2.45p, 
Wfck* wffl absorb £1.6m (same) 
— last year’s final was 6.7p. 
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Allied Hambro launches 
its fourth exempt fund 


io. Liii 


A NEW fond available for 
pension schemes and chanties 
has been launched by Allied " 
Hambro— the unit trust .arm of 
Hambros. It Is the Allied 
Hambro Income. Exempt Fund 
and it aims at proving above 
average and growing income by 
investing In . secure, high-" 
yielding UK equities. The fund 
has an estimated initial yield of 
S* per. cent. .. ■;>- : 
r,n Allied Hambro- already has 
Three exempt funds available for 
^pension -schemes and charities, 
--including the. .highly- successful 
Smaller Companies funds. But 
- -these are . specialist funds 
— meeting the selective demands of . 
pension schemes -and charities. 

The .new fund- is a general 
! fund designed to meet the main 
; investment requirements of 
pension schemes and. charities' 
for their overall . equity 
* portfrfios. As sach. it represents 
’ a - radical -exteasion in - the 
; services provided by the group: 

; f ; The impetus; has come from 


small funds already using the 
services of Allied Hambro to 
proving such- a general fund. 

Powell Duffryn 
ahead so far 

For the first three months 
of the current year, results of 
Powell Duffryn were ahead of 
those for the same period 
of 1979 and were in line with 
the Board's expectations, Mr. 
C. S. Aston, the chairman, told 
the vnnnal meeting. 

• But due to the present 
economic climate . the future 
should be viewed with caution, 
be added- 

For the year ended March 31, 
19S0 pre-tax profits of the group, 
wbsfe interests include engin- 
eering, . fuel distribution 
shipping, were a record £15 .88m 
l£12:18m). • 




LONDON TRADED OPTIONS 

Oct. I- • Jan. 1 April 


Option 


BP 

BP 

BP 

BP 

Com. Union- 
Cam. Union 
Com. Union 
Doris. Gold 
Cons. Gold 
Cons. Gold 
Courtanlds 
GEC. 

GEC 

GEC 

GEC ' 

G rand- Met.. 
Grand Mot. 
Grand Met. 
Grand Met. 
101 - 
(Cl 

Land Secs. 
Land Secs. 
Land Secs. 
Land Sect. 
Land Secs. 
Land Sacs. 7 
Marks ft Sp. 
Marks ft Sp. 
Marks* Sp- 
Sh all 

Shell 
Totals ' 


ExTcIseiCiosina 


price 


. 330 
360 
3B0 
420 
120 
130 
160 
300 
550 
600 
-. TO 
390 
420 
480 
i500 
-. 130 
140 
160. 
180 

330 I 
390 i 
273 I 
293 
325 
353. 

■ 360 ( 

500 

80 

90 

100 

420 

460 


offer 


Imperial Gp. 1 
Lonrho 
Lonrlw " 
Lonrho 
P. ft O. 

P. *0. 

Racal Elec. 
Racai Elec. 
Racal Elec. 
Racal Elec. 
RTZ 

Totals . 


80 

94 

104 

114 

120 

130 

220 

260 

280 

300 

460 


. 30 
17 
6 
2 
31 
21 
5 
•43 
22 
10 
4 

110 
' 71 
42 
20 

23 
13 
- 5 

24- 

38 

8 

91 

71 

46 

24 

10 

20 

121*1 

G 

16 

7 


voi. 


60 
70 
6 
3 
3 
7 
.' S' 

90 

2 

30 

18 

25 

2 

35 

5 

40 

11 

25 

30 

13 

ii- 

20 

2 

3 

2 

46 


.52 

36 
.20 

35 

26 

9 

58 

37 
20 

- 7W1 
118 
92. 
62 

- 40 
31 
25 
14 

7 

50 

'19 


69 

40 

23 

24 
161*! 
101* 
30 
IB 


Vol. 


10 


.11 

1 

13 


Ckwlng| 

offer 


10 


48 


64 

46 


13 

80 

55 

101 * 


82 

58 

29 

171*1 

101*1 

86 


61 

37 

20 

15 

40 

24 


Vol. 


1 

80 


3 

3 

5 

33 


Equity 

oloee 


344p 


14dp 


505 p 

65p 
48 7 p 


151p 

w ■ 
If 

359p 

362p 

M 

W 

87p 

400p 


August 


November 


2 

a 

3»*| 

11* 

4 

1 

56 

16 

B 

11* 

14 


38 

20 


25 

2 


B1 

30 


157 


5 

14 
9 

6 

91* 

6 

67 

36 

23 

15 
40 


87 
27 
- 64 
43 
10 
9 

1 

10 

7 

1 

199 


February 


91* 

19 

14 

101 * 

13 

81* 

78 

47 

36 

26 

65 


7 ? p 

lOlp 

lllip 

271p 


467 p 



EUROPEAN OPTIONS EXCHANGE 


Berle 


Oct. 

Vol. | Last 


Jen. 

Vol. I Last 


Vol. 


April 


Last 


AKZO C 

F-201 80 

5.70 

«- 

— 

AKZO C 

F.22.50 IDS 

L60 

2 

2.20 

AKZO C 

F.BE 

35 

D.30 

49 

0.90 

AKZO C 

F.27.60 48" 

0.20 

— 

— 

AKZO P 

F^5| . B 

1.90 

“ 


AMRO C 

F.65| - 

— 

2 

3.90 

Ala 

KODA C 

S6C 

- 

■ — 

3 

D4II 

HEIN C 

F.eo 

10 

5.50 

— 


HEN P 

F.S6 8 

7;60 

— 


IBM C 

&5fi 

10 

Ola 



IBM C 

SGO 


■— 

10 

618; 

IBM C 

S65 

10 

. 8la 

— 

' 

IBM C 

570 

2 

im 

— 

— 

KLM C 

F.60 

16 

7.50A 

1 

9.5DA 

KLM C 

F.70 

86 

2.40A 

2 

5.50A 

KLM C 

F.80 

44 

0.70 

— 


KLM P 

F.60 

97 

2.40 

19 

5.00 

KLM P 

F.70 

38 

7.80 

2 

8.60 

KLM P 

-F.80 

2 

16 

— 


NATO C - 

F.110 


— 

1 

B 

NATO P 

F.I20 

22 

6.50 

— 

“ 

PETR C 

FrJSOO 

6 

so . 

5 

1.50 

PHIL C 

F.I5 

20 

4.20 

— 


PHIL C 

F. 17.50 

10 

. 1.80 

16 

2:30 

PHIL C 

F.20 

136 

0.60 

— 

— 

PHIL C 

F.22.50 

' 1 

0.10 

• — 

— 

PHIL P 

F.I7.50 

■ 20 

0.30 

‘ — 

. — 

OUE C 

F.wq 

5 

26.20 

— 


OUE C 

F.150 

80 

16.80A 

— 

“ 

OUE C 

F.lSOi 

124 

8,10 

1 

9.20 

OUE C 

F.170 

142 

3 

39 

5.30 ; 

OUE C 

F.1S0 

66 

1.10 

62 

2.20 . 

OUE P 
OUE P 

F.150- 

F.160 

87 

3.40 

25 

60 

l.BO 

4.50 

1 

OUE P 

" F.170 

46 

10 

1 

10 t 

UNILC 

F.I10 



10 

1.50 1 

UNILC 
UNIL C 

F-U5 

F.120 

30 

43. 

1.10 

5.10 

= 1 

= 1 


38 | 1.20 
2.40 


5.40 


Stock 


10 


1.10 


IF. 23.60 


F.6 4 
S63Sg 
F.62JH3 
F .62.20 
564 14 


F.66.50 


FJl 17.30 

Fr.4775 
IF. 19. 10 


F.lifeAO 


- IF.11B.10 




Aug. 

MANN 0 DM.130f - i — | 

S1EM C 0MJM.B9| — I — I 

SLUM C 5110' 88 19 | 

SLUM C S120| 6 | . 9 5 4i 

SLUM' 0 8130 - j - i 

VESA C DM.140 — . - 

VESA C • DM.150] - I - ] 

•TOTAL VOLUME IN CONTRACTS - 
C=Call P=PUt 


Nov. 


Feb. 


4 

36 

1 

2 

2 


- I 15 

9 

21 __ 
65si 6lgi 


1848 




'DM 126 
:dm2S2.I0 
' 31281 * 


iosb! 

- i DM151 

- I 


Westminster 
Property leaps 
to £184,000 

A sharp increase >in taxable 
profits, from £42,000 to £184.000, 
is reported by Westminster Pro- 
perty Group, investment and 
development company, for the 
first half to March 31. 

The company says profits of 
£103,000 on UK property sales 
arise mainly from the sale of 
the Frensham Pond Hotel, while 
£6,000 came from the sale of 
houses and apartments in 
Albnfeira, Portugal. 

Interest paid in the UK was 
{128,000 (£127,000) and in 

Portugal £169,000 (£110,000). 

Again there was no tax charge. 

The company, which reported 
pre-tax profits of £154,000 for the 
year to September 30, 1979, says 
discussions are continuing for the 
sale of an office development in 
the Avenida da Liberdade, 
Lisbon, but no definite offer has 
been made. 

Meanwhile the practice of 
capitalising interest paid in 
Portugal bas continued. There 
remain four completed units at 
Cerro Grande for sale of the 
15-acres originally developed. 

ADVANCE 

LAUNDRIES 

Advance Laundries has 
changed its name to Advance 
Services with effect from August 
X* 


Hoover loss in 
second quarter 


Smith Bros comes back to 
finish nearly £lm ahead 


DESPITE a 25 per cent increase 
in turnover Aaronson Brothers, 
plastic laminate and wood 
veneer manufacturer, reports 
sharply reduced pre-tax profits 
for the first half to March 31, 
1980. 

Taxable surplus was £1.43m 
against £2m previously, on turn- 
over of £28 Jim I £22. 68m). The 
company says the increased 
business was largely in the UK 
although exports also rose, from 
E3.86ra to £5m. The strong 
pound and high rate of inflation 
affected group profit margins, as 
did exceptionally high interest 
rates. 

Trading profit was £2. 13m 
(£2.25m) and interest took 
£707.000 (£242,000). Tax 

accounted for a further £314,000 
(£231,000) and after minorities 
of £87,000 (£96,000) the attribut- 
able balance is £1.03m (£1.68m). 

Stated earnings per lOp -share 
are 3.6p (5.7p) and the interim 
dividend is unchanged af l-2p 
net. For the year to September 
30, 1979 there was a total pay- 
ment of 4J2p on record profits of 
£4.0lm. 

The company says the strong 
pound, inflation and high interest 
rates have continued to keep 
margins under pressure in the 
second half. But the recent 
installation of new production 
lines at Spanboard and 
Laconite, the introduction of 
□ew product ranges, and signs 
of falling interest rates lead the 
board to be cautiously optimistic. 

• comment 

Substantial de-s locking by home 
improvement and DIY shops 
has resulted in a first-half set- 
back for Aaronson. Home 
improvement accounts for 
about 55 per cent of the grouip's 
turnover and is' naturally vul- 
nerable to a fall In real incomes. 
At the same time" the strength 
of sterling has given overseas 
rivals an edge in competing to 
supply the kit furniture makers 
which makes up the rest of 
Aarons on’s business. Pre- 
interest margins have fallen 
from 9.9 per cent to 7.5 per 
cent. Prospects for the current 
half are gloomy and outside 
analysts are cutting their full- 
year profit forecasts to £3m. 
Interest charges have become a 
considerable burden with profits 
covering them only three times 
in the half-year and borrowings 
in the balance sheet have risen 
to around £7m — gearing of 38 
per cent--following the comple- 
-tion of -the £8. 5m. .capital spend- 
• ing programme Next year, 
however, with at least 40 per 
cent extra capacity, the whole 
of which is only now coming on 
stream, Aaronson could move np 
to a considerably higher turn- 
over threshold if the market 
recovers. At 55p. down lp, the 
yield is 115 per cent but the 
fully taxed prospective p/e of 12 
is demanding. 


AFTER improved results in the 
first three months of 1980, 
Hoover fell back into losses in 
the second quarter but com- 
pleted the first half-year with 
pre-tax profits of £L54$m against 
a £981.000 deficit in the same 
period of 1979. First half sales 
were down from £103£5m to 
£100.38m. 

The result includes losses of 
£936,000 (£ 1.62m) on translation 
of liabilities and current assets 
into sterling and a £27,000 loss 
(£147,000 profit; in respect of 
the group’s share of Hoover 
(Holland). 

Group sales for the second 
half were down from £53.S5m to 
£49.42m and the loss amounted 
to £209,000 compared with 
£362,000. Reduced demand in 
the UK io the second quarter 
made market conditions difficult 
and competition was severe, the 
directors say. 

Earnings per share are stated 
as 2p for the first half compared 
with a 9p loss. The interim 
dividend is being reduced from 
5.61p to 4p because of difficult 
trading conditions, the need to 
conserve cash resources as well 
as the wish to make the interim 
a lower proportion -of the pre- 
vious year’s total dividend of 
12p. 


Further good progress was 
made by the Australian sub- 
sidiary in the second quarter 
and the South African subsidiary 
continues to earn satisfactory 
profits, the directors say. 
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Phillips 
Patents 
in losses 


Phillips 
to lose 



Six months 


1980 

1979 


£000 

£000 

Sales 

100,382 

103.551 

Trading profrt 

2,521 

489 

Hoover (Holland) 

loss 27 

*147 

Exchange losses 

936 

1.617 

Profit be lore tax 

1,668 

1981 

UK lax 

fiSO 

670 

Foreign tax 

444 

123 

Hoover (Holland) 

62 

65 

Nat profit 

402 

t1.B39 

Net dividends ... 

794 

1,114 

* Profit. 

t Loss. 



The continuing strength of 
sterling put pressure on trading 
profits earned by subsidiaries 
and associates in Europe which 
sell products made mainly in 
the UK. Nevertheless the second 
quarter .saw some improvement 
in the profitability of Hoover 
(Holland). 


THE TENDENCY . of 
Patents (Holdings) 
money in the first half of the 
year has continued in 1980, due 
mainly to the heavy losses on 
the company's old factory at 
Bury, says Mr. J. A. Rowland- 
Jones, the chairman, in his 
annual statement. 

However, the company hopes 
to be occupying its new premises 
shortly when it expects to 
reduce these losses drastically, 
he adds. 

Following a first-half loss of 
£110,000, the company picked up 
in the second six months ended 
March 1, 1980 to finish with a 
taxable profit of £17,931 
(£110,665) — as reported July 31. 
The company is paying a divi- 
dend — -for the first time since 
1975 — of lp net 

The chairman points out that 
the company's net asset value 
has risen to nearly 40p per share 
and the continuing improvement 
of its asset backing has led to a 
more comfortable relationship 
with its bankers. 

At the year-end, secured bank 
overdrafts were up from £93,619 
to £357,532. 

The company’s principal acti- 
vities include footwear compon- 
ents. meteorological balloons, 
spoils goods, toys, property 
development and investment. 

Meeting, Manchester, August 
28, noon. 


A MASSIVE upturn in second- 
half profits, from £60,295 to 
£1.72m has left Smith Bros., 
jobber, with a £l-2m taxable sur- 
plus for the year ended April 25, 
1980, compared with £282,905. 
Turnover for the full period was 

£2.64bn against £2.32 bn. 

And, despite omitting the 
interim payment, directors have 
declared a final dividend of 2.5p 
(O.lp) net per 25p share — last 
year’s interim was l-5p. 

The company reported a mid- 
way Joss of £522,000 (£222.610 
profit) in February, but said this 
had been more than regained in 
the third quarter as a result of 
active market conditions. They 
were hopeful that full-year 
results woud be satisfactory. 

Smith has continued to benefit 
from favourable market condi- 
tions in the first quarter of the 


current year, and results so far 
are regarded as encouraging. 

The attributable balance for 
1979-80 came through at £516,876 
(£111.199) after tax, up from 
£176,595 to £674,347. and an ex- 
change loss of £10,544 compared 
with, a £4,889 gain. 

Earnings per share are shown 
to be well ahead at 6p against 
L2p. 

After dividends’ cost of 
£218^52 (£120,469) the amount 
left was £298.524 (£9.270 loss). 
The retained amount brought 
forward was £l.l2m (£l.i3m) 
making £1.42m (£1.12m) the 

balance carried forward. 

The recovery of profits in the 
second half was stronger than 
directors had expected, the main 
impetus coining from the boom- 
ing gold market in January and 
February. 


Book trade problems 
hit Benn Brothers 


A. Monk has satisfactory 
workload in current year 


A SURGE in cost inflation in the 
second half and continuing diffi- 
culties in book publishing are 
reflected in the taxable profits of 
Benn Brothers, the business 
journal and directory publisher, 
which fell from £1.13m to £1.03m 
In the year to June 30, 1980. At 
halfway profits were up from 
£370.400 to £488.000. 

Turnover for tbe year rose to 
£13.41m (£10.71m). Taxation was 
lower at £377,000 (£508.000) and 
after payment of preference 
dividends the attributable 
balance is up slightly at £570,000 

An increased final dividend of 
2.3p (2.1p) net makes a total for 
the year of 3.4p (3p). Earnings 
per 25p share are given as 8.5p 

(8.2p). 

Mr. Richard Woolley, 
chairman, says the strength of 
the business journals of Benn 
Publications is confirmed by 
their record contribution to 
group turnover. “But, in line 


with publishing industry trends, 
production costs of journals 
increased substantially above 
the average rate of inflation and 
so restricted their profitability-" 

Ernest Benn incurred a' loss 
despite increased sales, sharing 
in the general difficulties of the 
book trade, particularly cuts in 
library and educational spend- 
ing. The group's investment in 
this area is being substantially 
reduced in a determined drive 
Lo make a scaled-down operation 
profitable, Mr. Woolley says. 

The Board is not satisfied 
with tbe results for 1980, the 
company's centenary. but 
remains confident in long-term 
prospects. It believes the 
considerable strength of the 
journals and rigorous cost 
control will enable the group to 
cope with difficult trading 
conditions and take advantage of 
improvements in tbe economic 
situation. 


The group's Los Angeles 
operation achieved a turnround 
from a near £100,000 trading loss 
to a small profit at the year end; 
the U.S. side of operations is 
one area in which the company 
is looking at the possibility of 
further expansion. Mr. Tony 
Lewis, chairman, says that there 
are no d efinit e plans at this 
stage. 

On the strength of results seen 
so far he is taking an optimistic 
view of the current year' ' 

“ What is really encouraging is 
that international trading has 
continued to be very profitable. 
We hope that relaxation in the 
rules relating to international 
securities wil be of some benefit 
to the company in the future,” 
he says. . . 

Lex, Back Page 

Progress in SA 
for Cadbury 
Schweppes 

A massive 178 per cent In- 
crease from R827.000 to R2.3m 
in profits is reported by Cadbury 
Schweppes (South Africa) for 
the 24 weeks to June 14, 1980. 
Turnover advanced 3S.7 per cent 
to R 18.23m. 

Tbe directors point out that 
the first haifs buoyant trading 
continues the trend of . the 
second half last year. This buoy- 
ancy is expected to continue 
during the current half, although 
the board does not quantify its 
expectations. 

The Interim dividend Is 
raised from 5 cents to 10 cents 
and has been declared from 
earnings per share of 29.2 cents 
(11.6 cents)— last year's total 
was 23 cents from profits of 
R4.83m. Part of the dividend in- 
crease is to reduce the disparity 
between the interim and final 
payments. 

Cadbury Schweppes, the UK 
parent company, has . a 66 per 
cent holding in its South African 
subsidiary. 


TWO very large contracts started 
by A. Monk and Co., at Selby, 
North Yorkshire, and at Hoole, 
Cheshire, are proceeding to 
plan, and a modest increase in 
turnover can be expected In the 
current year. Mr. W. S. 
Whittingham, chairman, tells 
shareholders. 

The workload in hand is 
satisfactory although the group 
has spare capacity in some areas, 
the chairman adds. 

The large trunk road in the 
Midlands is substantially 
completed “ but if finalisation of. 
the account fallows the unsatis- 
factory pattern experienced in 
many previous cases, it is likely 
to be some time befqre the 
company is paid all the monies 
to which it is entitled," says Mr. 
Whittingham. 

Delay in settlement of 
contracts by public sector clients 
is all too common the chairman 
says, and the effects have become 
much more serious for 
contractors at a time of high 
interest rates and inflatiou- 

The chairman believes that at 
present the group is entitled to 
payments in excess of £5m 
arising" from contracts already 
completed. 

As reported on July 26. the 
group reported a pre-tax loss of 
£465,000 in the year ended 
February 29, 1980, compared 
with a £3.48m profit previously, 
on turnover of £88. 2m against 
£71.7m. The accounts also show 
compensation of £47,000 paid to 
a former director. 

As foreshadowed at the time 
of the preliminary report, the 
auditors have qualified tbe 
accounts regarding the Island 
Revenue’s challenge on amounts 
claimed in earlier years as 
allowable in respect of 
provisions against the trading 
debt due from the Nigerian 
company. 

The auditors say that no 
provision has been made for tax 
of £1.6m which would be 
required were the Inland 
Revenue's contention ultimately 
to prevail. Spicer and Pegler, 
chartered accountants, says “we 
are unable to express as opinion 
as to whether, in the eventual 
outcome, any provision will be 
’necessary." 

The chairman says that m 
accordance with advice given by 
leading ' Counsel, the Board 
Intends to contest any attempt 
by the Revenue to disallow those 
trading expenses. 

GOVETT EUROPEAN 

Govett European Trust expects 
that the circular formally pro- 


posing the scheme of unitisation 
will be posted to shareholders on 
August 12, and if approved, the 
unit will be issued on August 20. 

The directors announce an 
Interim dividend of 0.75p per 
share — an amount of 2.8p was 
paid last month. 

Garford Lilley 
improves to 
£521,746 

Profits before tax of Garford- 
Lilley Industries improved from 
£438,373 to £521.746 in the year 
ended March 31. 1980. and the 
directors are lifting the total 
dividend from lp to 1.15p with 
a final of 0.9p. 

Turnover increased from 
£5 .04m to £6.18m. Tax takes 
£271,869 (£229,408), giving earn- 
ings per share of 3.79p against 
3.17p. 

The group trades as a general 
engineer, metal stockholder and 
maker of plastic extrusions, 
mouldings and woodworking. 

BTR Hopkins 
surges ahead 

A surge in first-half profits of 
180 per cent is reported by the 
Australian BTR Hopkins, whose 
ultimate holding company is the 
British rubber manufacturer, 
BTR. 

In the six months to June 30 
taxable profits rose to AS3-03m 
(£ 1.49m) against A$1.08m, as 
sales climbed from $15.41m to 
$31.97m. Tax took $0.68 compared 
with $0.22m. 

The British-based BTR grovp 
made taxable profits of £57. 17m 
in 1979. 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

Application has been made to the Council of The Stock Exchange for the undermentioned Stock 
to be admitted to the Official List. 

Newcastle and Gateshead 
Water Company 

(Incorporated In England on tha 11th doyofUay, 1963, by the Newcastle and Gateshead Waterworks Act 1033) 

OFFER FOR SALE BY TENDER OF 

£5,750,000 

8% percent. Redeemable Preference Stock, 1985 

(which will mature for redemption at par on 31st August, 1985) 

Minimum Price of Issue £99 per £100 Stock 

yielding a! this price, together with the associated tax credit at the current rate, £12-26 per cent 

This Stock Is an investment authorised by Seclion 1 of the Trustee investments Act, 
1961 and by paragraph 10 of Part II of the First Schedule thereto. Under that paragraph the 
required rate of dividend on the Ordinary Capital of the Company was 4 per cent, but, by the 
Trustee Investments (Water Companies) Order 1973, such rate was reduced to 2-5 per cent 
in relation to dividends paid during any year after 1972. 

The preferential dividends on this Stock will be at the rate of 8% per cent, per annum 
without deduction of tax. Under the Imputation tax system, the associated tax credit at the 
rate of Advance Corporation Tax (3/7ths of the distribution) is equal to a rate of 3 9114ths 
percent perannum. 

A deposit of £10 per £100 of nominal amount of Stock applied for must accompany 
each Tender, which must be sent to Lloyds Bank Limited, Registrar's Department, Issue 
Section, 111, Old Broad Street, London, EC2N 1AU, in a sealed envelope marked “Tender for 
Newcastle and Gateshead Water Company Stock” so as to be received not later than 
11 a.m. on 13th August, 1980, before which no allotment will be made. The balance of the 
purchase money is to be paid on or before 28th August, 1980. Tenders must be for a 
minimum of £100 of Stock and above that in multiples of £100. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and 
Forms of Tender may be obtained from:— * - 

Seymour, Pierce & Co., 

10, Old Jewry, London, EC2R 8EA 

Lloyds Bank Limited, 

Registrar's Department, issue Section, ill, Old Broad Street, London, EC2N 1AU 

and 

Colllngwood Street, Newcastle upon Tyne, NE99 1RH. 
and from the Company's principal office, P.O. Box No. 10, Aliendaie Road, 
Newcastle upon Tyne, NE6 2SW. 


Second half recovery 
by Smith Whitworth 


A boost in second half profits 
from £3L197 to £184,999 has left 
Smith Whitworth, textile 
machinery, steel fabrications and 
plastic produft group, just ahead 
at £96,330 for the year ended 
-March 3L, 1980, compared with 
£94,982. 

At halfway the group suffered 
a loss of £88,669 (£63,785 profit) 
but the directors said that results 
for the second six months would 
be satisfactory and should show 
a return to profitability. 

They now state that orders are 
satisfactory jo the short term, but 
that the severity of the present 
recession makes it impossible to 
accurately forecast the future. 

This uncertainty and the be- 
lief that the conservation of cash 
resources is currently of “para- 
mount importance ” has led them 
to omit the dividend (0.3p). 

The company is devoting its 
energies towards maintaining 
and developing the business and 
to actively seek ont new oppor- 
tunities. The new factory at 
Rochdale, Lancs., bas .been com- 
pleted and the directors hope 
this will contribute to the de- 


velopment of the company’s 
business with the nuclear fuel 
industry. 

Turnover for the year rose 
nearly £lm from £1.05m to 
£2.93m. There was a tax credit 
f £11,650 against a £41,579 charge, 
and the attributable balance 
came out at £110,955 (£70,531) 
with earnings per 5p share shown 
as 2.64p (L2Sp). 

BRISTOW AND 
TOWNSEND 

Mr. • Christopher Morris, a 
chartered accountant with 
Touche Ross and Co„ has been 
appointed receiver of Bristow 
and Townsend, . the High 
Wycombe manufacturer of 
reproduction furniture. 

The company's products are 
marketed under the Carlton 
Collection brand and the firm 
employs some 180 people. 
t Bristow and Townsend is con- 
tinuing to trade for the moment 
but Mr. Morris says that he has 
already received two offers for 
the company. 


All of these Securities have been so Id. This announcement appears as a matter of record only: 


New Issue 


August, 1980 


$ 30 , 000,000 



INC. 


Subordinated Debentures Due 2000 


Sadie Halsey Stuart Shields 

focupanfead 

Blyth Eastman Paine Webber 

In corp or ated 

E, F. Hutton & Company Inc. 
Lehman Brothers Kuhn Loeb 

litewparatfd 

Smith Barney, Harris Upham & Co. 

locorporeteci 

Dean Witter Reynolds Inc. 


Donaldson, Lufkin & Jenrette 

Securities Corpontkni 

The first Boston Corporation 
Dillon, Read & Co. Inc. 
Kidder, Peabody & Co. 

Incorporated 


Bear, Steams & Co. 
Drexel Burnham Lambert 

inrfiTpflTJteJ 

Lazard Freres & Co. 


L. F. Rothschild, Unterberg, Towbin Shearson Loeb Rhoades Inc. 


Warburg Paribas Becker 

A. G. Becker 


Wertheim & Co., Inc. 
Bateman Eic hler, H Ul Richards 

Jnanrporeted 
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& N.Y. 

earnings 

advance 


Attributable earnings of 
English and New York Trust 
cam? out ahead from £691.687 
to £8&L220 for tbe six months 
ended June 30, 19S0. giving an 
equivalent 2.16p per 25p share, 
against 1.74p. 

The interim dividend is in- 
creased to 1.75p ( 1.5p # net and 
the directors forecast a final of 
not less than 2.25p (2.1p) — last 
time a special of 0.4p was also 
paid, from the year's earnings of 
£l.fi7m. 

Gross revenue was £L47m, 
against £1.19m at midway. 

expenses amounted to £116.454 
I £1 17.259 » and tax took £48IJ94. 
compared with £372.599. Pre- 
ference dividends absorb £S.75Q. 

Valuation of investments was 
£45. 22m (£42.6m). and £40.27m 
at December 31. 1979. Net asset 
value per share is given as 109.2p 
Cl02.7p) and 96.9p. and 109p 
(102.4pi. and 9fi 6p. adjusted for 
loan stock conversion. 

R. SmaUshaw 
sees lower 
year-end profit 

ON TURNOVER of £2.45m 
against £2.66m. pre-tax profits of 
IL SmaUshaw (Knitwear) for the 
half year ended March 31. 1980, 
fell from £155.000 to £105,000 
and directors say that with little 
likelihood of any improvement 
in sight, profit for the year will 
be below the £340,7L0 for 
1978-79. 

Difficult trading conditions 
experienced towards the end of 
last year continued throughout 
the first half, with both sub- 
sidiaries operating below 
capacity. 

Orders received from the 
group's major customers for the 
autumn are at a much reduced 
level and stocks held awaiting 
delivery instructions are moving 
very slowly, the directors state. 

The interim dividend is main- 
tained at O.Bp net per lOp share, 
absorbing £12.500— last year's 
final payment was 1.25p. 

Tax of this knitted outerwear 
manufacturer took £54,600 com- 
pared with £S0.fi00 leaving net 
profits at £50.400 against £74,400. 


Kwik-Fit pays over £3m 
for Firestone depots 


Kwik-Fit (Tyres and 
Exhausts) Holdings is paying 
more than £3m cash for Fire- 
stone Tire and Rubber's ISO 
retail t>Te and exhaust fitting 
depots in the UK. 

Kwik-Fit, based in Scotland, 
intends to make a thorough 
review of the sites and only 
keep those operations which will 
fit in with its own activities. 

It s paying £2.99m for the 
properties, of which 95 are free- 
hold. and £272,000 for the equip- 
ment. The money will be pay- 
able on completion late next 
month. 

The companv will sell the pro- 
perties it does not want, and 
reckons that the deal will even- 
tually add 60 stares to its exist- 
ing 140 retail depots in tbe UK, 
thus giving it the national 
coverage it seeks. 

Kwik-Fit is buying tbe depots 
at the written-down book value 
placed on them . by Firestone, 
which is American owned. They 
include those formerly in the 
Alhany Tyre group bought by 
Firestone in 1974. 

Mr. Alec Stenson, the chair- 
man of Kwik-Fit, was a co- 
founder of Albany, while chief 
executive Mr. Tom Farmer used 
to be a director. Kwik-Fit 
boosted pre-tax profits in the 
year to February 29,- 19S0. by 74 
per cent from £U5m to £2m. 

Last year, it paid £10ra for 
Euro Exhaust, making the en- 
larged group ‘into the largest 
operator of tyre and exhaust 
centres in Europe. This year, 
said Mr. Stenson at the annual 
meeting in June, the comnanv is 
aiming for total turnover of some 
£2 5 m compared with nearlv 
£16ra in 1979-80. 

LONDON TRUST 

London Trust Company and its 
associates have purchased from 
Commercial Union Assurance 
Company £530.000 nominal of 
capital stock of Tbe Costa Rica 
Railway Company -(representing 
approximately 29.4 per cent -of 
the total issued capital stock! nut 
of CU’s holding of £875.874 
nominal (48.6 per cent). The 
price was £55 per £100 nominal 
of stock. 

The panel on take-overs and 
mergers has confirmed that 
London Trust and its associates 
will not be obliged to make a 
general offer to stockholders of 
Costa Rica Railways. 


It is intended that London 
Trust will be represented on the 
Costa Rica Railway Board- 

MARTIN THE 

NEWSAGENT 

Martin tbe Newsagent has 
acquired the retail outlets of 
W. and J. Llnney, the Mansfield- 
based printing and publishing 
group. A medium-term loan of 
film has been negotiated by 
Martins to finance the purchase, 
and other expansion currently 
in hand. 

The transaction which will be 
completed on August 18 will 
allow Linneys to concentrate on 
expanding its commercial print- 
ing, newspaper publishing and 
wholesale stationery activities. 

ICI PENSION FUNDS 
TAKING GRA OPTION 

The ICI Pension Funds have 
given notice to the GRA 
Property Trust that they wish to 


convert their holding of £563,000 
of convertible unsecured loan 
notes into ll-26m ordinary 
shares of the trust. On conver- 
sion, the funds will own approxi- 
mately 2R3 per cent of the 
enlarged share capital- 

The funds have no current 
plans for disposing of the 
holding. 

LEIGH INTERESTS 

Leigh Interests has purchased 
D. p. Effluent Treatment, 
specialists in treating industrial 
waste, for £290.000, satisfied by 
issue of 165,331 ordinary of 
which 116.607 have been placed 
through the market. 

Further consideration may 
become payable in cash after 
September 30. 1982, being not 
more than half the pre-tax 
profits of D. P. for the two years 
to that date, provided profits are 
nnt less than approximately 
£90.000. 


Heywood Williams makes 
U.S. catering disposals 


AT THE annual meeting of 
Heywood Williams Group, Mr. 
Douglas Oliphant. executive 
chairman, announced that the 
group had sold to tbe proprietors 
of Sheraton O'Hare Hotel, at 
Chicago airport, its operating 
restaurant assets at the hotel 
for a sum of 8F6 n 000. This 
compared with a book value of 
SS58.000. 

The consideration had been 
paid wholly in cash which had 
substantially reduced group bor- 
rowings in the U.S. The hotel 
owners had also agreed to pay 
SAS 000 per annum for five years 
in return for advice on the future 
operations of the restaurant. The 
restaurant contributed a profit of 
SS7 000 in respect of the year 
ended April 29. 1980. 

Best Value Inns Booking Ser- 
vice which lost S2SS.000 during 
the year to end April, 1980 and 
which had a deficiency of net 
assets of 8121,000 had been 
banded back to the previous 
owner on payment to him of 
SHO.OOO. the ebairman said. 

Results of Heywood Williams 
fo rthe year ended April 30, 1980. 
which were announced last 


NOTICE OF REDEMPTION 
To die Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.I. 

(National Hydrocarbons Authority) 

6*4 fc Sinking Fund Debentures due September 1, 1981 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking. Fund for the Deben- 
tures nf the Hhovp-dnsciilvii issue, Moreau Guaranty Trust Cnmpany of New York, as Fiscal Agent, 
has selected by lot for redemption on September 1, 1980, at the principal amount thereof SI, 123.-000 
principal amount of said DcJ^entures, as follows: 

Outstanding Debentures of U.S. SI, 000 Each of Prefix “M” Bearing Serial Numbers 
Ending in the Following Two Digits; 

13 222E2G 33 38 425254 58 60 67 6B 81 83 87 92 94 

Also Debentures of 81,000 Each of Prefix *‘31" 

Bearing the Following Serial Numbers: 

2B3U 3730 5430 6130 '7230 7330 3230 13X30 14430 13630 

3330 5330 5730 6630 7330 8930.. 10.930 13930 14830 .19330 

On September X, 1980, there will become and be due and payable upon each Dehen ture the principal 
amount therenf, in such coin or currency of the United Suites of America as on said daLe is legal tender 
for the payment therein of public and private debts, at the option of tbe holder, either (at at the 
corporate trust office of Morgan Guaranty Trnst Company -of New York, 18th Floor, 30 West 
Broadway, New York, N.Y. 10015. or lb) subject to any laws and regulations applicable thereto 
■with respect to die payment, currency of payment, or otherwise in the country of any of the following 
offices, at the principal office of Banco Nazionale del I.avoro in Rome or the principal office of Bonca 
Cominereialc Italians in Milan or the main offices of Morgan Guaranty Tro-t Company of New York 
in London, Brussels, Paris or Frankfurt or Lhe- main office of Algemene Bonk Nederland N.Y. in 
Amsterdam or the main office of Kredielhank &A. Lnxemhourgcoise in Luxembourg^ ille. 

Debentures surrendered for redemption should have attached all unmatured coupons appurtenant 
thereto. Coupons dne September 1, 1980, slionld be detached and collected in the usual manner. 

From and after September X, 1980, interest shall cease to accrue on the Debentures herein designated 
for redemption. 

ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 
July 31,1980 - or kSwyobk, Fiscal Asent 

NOTICE 

The following Debentures previously called for redemption bare not as yet been prese n ted far pas meats 
DEBENTURES OF U.S. 81,000 EACH 

1C 23 2619 2696 2719 2736 4019 4096 4119 4146 4138 42 46 13846 13898 33919 34396 34411 




The British Aluminium CtompanyLtd 

Results for the six months ended 30 June 1980 • 

Key points from the Interim Statement 

* A sharp decline in UK demand for aluminium products from the 
beginning of the second quarter depressed the Group’s first half 
performance. 

* Profit before tax has fallen from £11.0 minion mfhe first half of 
3979 to £9.1 million in the first half of this year. 

* Profits in the second half of 1980 are now expected to be significantly 
lower than in die first half. 

* Interim dividend maintained at 5.5 pence per ordinary share of 
50pence. 


External sales 

6MTHS. ENDED 
3AJUN.B8A 

row 

153,260 

6MTH5. ENDED YEAR ENDED 
30JUN.I979 31 DEC. 1979 

ruoo rooo 

133,557 277,498 

Profit before taxation 

9,074 

11,048 

20,630 

Profit after taxation 

7,559 

9,208 

17,771 

Cost of dividends 

2,692 

2,692 

6,592 

Dividend par Ordinary Share 

5.5 p 

5.5p 

13.5p 


month, showed an overall pre- 
tax profit of £1.04m despite U.S. 
losses of £183,000. 

Commenting on the disposals, 
Douglas Oliphant said that they 
were the beginning of the plan 
to substantially reduce borrow- 
ings and tbe investment in the 
American hotel and restaurant 
industry which is presently in 
recession. 

RENWICK GROUP 

The Renwick Group has com- 
pleted the purchase of Jack 
Powles International Marine 
and Offshore Yachts Inter- 
nationa] announced on July 4. 
The consideration of £250.000 for 
fixed assets has been satisfied by 
604,595 ordinary shares and the 
consideration for current assets, 
certified by Renwick's auditors 
at £284,000, has been met in 
cash. 

APPLEYARD 

Agreement has beep reached 
by the Appleyard Group of Com- 
panies, vehicle and agricultural 
equipment distributor, for the 
disposal of the motor sales and 
service depot at Kirklee Road, 
Glasgow, mclcding certain fix- 
tures. for £680.000 cash. Notifi- 
cation of the disposal was given 
on July l and completion is ex- 
pected on October 1. 


Govt. 

approves 

R-R 

takeover 


THE Vickers engineering group’s 
bid of nearly £40m for Rolls- 
Royce Motors was given the 
green light yesterday by the 
Government which has decided 
not to refer it to the Monopolies 
Commission. 

Thus the offer by Vickers, 
which already has acceptances 
for just over 75 per cent of 
the Rolls-Royce ordinary shares, 
has been declared unconditional 
and is extended until further 
notice. 

The Department of Trade 
said yesterday that Mr. John 
Nott. Secretary of State for 
Trade, had decided in line with 
the recommendation of the 
Director General of Fair Trad- 
ing not to refer the proposed 
acquisition. 

Vickers’ own shareholders 
gave the deal overwhelming 
approval at an EGM late last 
month, though there was strong 
opposition from Mr. Walter 
Salomon, the chairman of mer- 
chant bank Rea Brothers. 

Dealings in the new Vickers 
shares to be issued under the 
bid are expected to start today 
for normal account settlement. 
Definitive certificates for the 
shares will be posted on 
September 1. 

Vickers will use the Rolls- 
Royce name for the cars and 
diesel engines produced by the 
motor company, but the holding 
group will be called Vickers and 
not Rolls-Royce Vickers as 
initially planned. This is 
because Rolls-Royce Limited, the 
State-owned aerospace company 
which holds the name’s copy- 
right has not given its con sen L 

LAMONT/McCLEERY 

The offer by Lamond Holdings 
for McCleery L'Amie has been 
accepted by holders of 10.99m 
ordinary shares (89.45 per cent) 
aud 7.624 preference shares 
(76.24 per cent). 

Prior to tbe offer, Lamont held 
100.000 McCleery ordinary and 
during the offer acquired 450.0OA 
ordinary. Offers have been 
extended until August 15. 

ASSOCIATES DEAL 

De Zoete and Bevan, bought 
on August 5 300,000 Corn 

Exchange shares at 50Jp on 
behalf of an associate of British 
Land Company. 


Palabora’s good 
first half 

BY KENNETH MARSTON, MINING EDITOR 


THE Rio Unto - Zinc group’s 

South African copper-producing 

Palabora has raised its set profit 
for the half-year to R31.24m 
(£17.5m), equal to 110 cents per 
share, from R22.36m in the same 
period of a year ago. 

But it warns that second half 
results will probably be lower 
because world economic condi- 
tions “militate against a strong 
and continuing recovery in the 
copper market in the short 
term." 

This, however, has not pre- 
vented Palabora from making a 
good Increase In its second 
quarterly dividend to 30 cents 
fl6.Spl, bringing the half-year 
total to 55 cents against 42* cents 
in the same period of last year. 

The latest figures reflect a 
higher copper price received in 
the period of R1.87S — it averaged 
£895 on the London Metal 
Exchange— cif per tonne. Copper 
production was higher at 55.808 
tonnes against 53.090 tonnes a 
year ago while sales rose to 
58,981 tonnes from 57,022 
tonnes. 

Palabora's approved capital 
expenditure — a tax offset in 
South Africa — - advanced to 
R30.9m against Rll.flm. 

Apart from economic con- 
siderations, a major factor for 
Palabora's copper price in tbe 
current half year must be how 
long tbe current North American 
copper miners' strike continues. 
Copper prices in London have 
been running at over £900 since 
June 30. 

ROUND-UP 

Japan's fiemitsu Kosan is to 
partner U ran gesells ch aft of West 
Germany in exploring for 
uranium reserves in Australia. 
Tbe Australian subsidiary of 
Uran already holds mining rights 
in the country. The two com- 
panies expect exploration to 
begin soon, they said. 

★ ★ * 

The small Perth-based explora- 
tion company Nickelore is seek- 


ing to raise ASlm (£500.000) by 
means of a one-for-two renounce- 
able rights issue at par of 30 
cents to maintain the financing 
of its 30 per cent stakes in the 
Great Fingall and Big Bell gold 
prospects in Western Australia. 

This is the company’s second 
rights issue this year, following 
the one-for-one announced in 
January. Australian Consolidated 
Minerals intends to take up its 
entitlement in order to maintain 
its 26 per cent stake in Nickelore. 

NEWMOUNT JOINS 
MOUNT RAWDON 
GOLD VENTURE 

TERMS HAVE been agreed for 
the entry of Newmont Holdings, 
the Australian subsidiary of 
Newmont Mining of the Ufi ; , 
into lhe Mount Rawdon gold 
venture in ' Queensland. The 
other partners in the venture are 
Samantha Exploration and 
Samson Exploration, both of 
Australia. 

Newmont replaces another 
American company, Getty Oil, 
which withdrew from the 
venture, near Bund a berg, after 
an evaluation programme. 

The study indicated that 
Mount Rawdon had probable ore 
reserves of around 12m tonnes, 
grading a low L7 grammes of 
gold per tonne, and a higher 
tonnage of even lower grade 
material. Getty said that it was 
withdrawing because the 
prospect did not . meet its 
economic objectives. 

Newmont already operates the 
Telfer open cut gold mine in 
Western Australia, which has a 
much richer ore grade of more 
than nine grammes per tonne. 

Samantha and .Samson indi- 
cated at the time of Getty's 
departure that they considered 
the project viable, and wnold 
each take a 50 per cent stake. 


BrincoV 
change of 
ownership 

FURTHER details are annmmc^ - 
of the plan whereby control # ^ 
the Canadian Brinco suhsidiajj 
of London's Rio Tlnto-Ziuc vjgf: 
pass into Canadian hands,' tfcusV 
enabling Brinco to complete fig • 
proposed purchase of a v: 
majority interest : In the^ 
British Columbia asbestos/ 
producing Cassiar Resources. 

As reported yesterday, Briuaj*; 
taas taken an option to purthase-: 
for CS52m (£l9ra), or C$16 per 
share, some 59 per cent of ; 
Cassiar from the latter’s major - 
shareholders, the UK Turner asd> 
NewaJi and J. H. Industries- ' 
(UK), the U.S. Newmont 
and Raybestos-Manha tt a n ..'and., 
Australia's James 'Hatnfie. 
Industries. The option requires* 
Brinco subsequently to make r- 
similar offer to all other share-,,, 
holders In Cassiar. ; . 

First, however, Brinco has tif 
become an eligible Canadianc; 
controlled company under tfas^: - 
Foreign Investment Review AcL ; 

It is thus proposed that Olym^ 
and York • Developments, ' -i' 
private real estate company' ; 
based in Toronto, will acquit 7 , 
some 50.1 per cent of. Brinctfg.' 
voting share capital which wottlff* 
lift the total Canadian owner- 
ship to about 74 per cent from 
its present 29 per cent 
The Olympia and York acqiii? 
sition will bt* made by the' : 
purchase of Brinco shares fran£ i 
RTZ’s Unto Holdings Canada^ 
Bethlehem Steelfi Marubeni's^ 
Fuji Bank. ’ 

Payment would be made- & 
two stages, the first being basett 
on a price of C$7.50 per ja3iaixdr_- 
( equal to some C$90m) and- the; 
second, in three to five years?* 
time, on a market related price. 

Olympia and York would stair 
subscribe for an issue of new 
Brinco convertible preference- 
shares. After the deal and' . 
preference conversions, RTZ’s 
beneficial interest in Brinco 
would fall to about 23 per cesA 
from 52 per cent ~j:: 

.?>■ 


OIL AND GAS NEWS 

New fields for Caltex Indonesia 


Laporte rationalisation 


The rationalisation programme 
at Laporte Holding’s titanium 
dioxide plant at Stallingborough 
will cost it around £2.5ra in 
redundancy payments and special 
depreciation. 

Laporte. which said In June 
that the recession was affecting 
demand for some of its chemical 
products, gave the figure in a 
circular on its £3.75m agreed 
bid for Bio-Kil Chemicals for 
which formal documents were 
sent out yesterday. 

The Stailingborough cuts will 
mean the possible loss of 450 to 
500 jobs, with the rationalisation 
expected to take 15 months. 

SHARE STAKES 

Cattle’s (Holdings) — S. K. 
White, director, sold 50.000 
shares on July 31 at 36p and 
further 50,000 on August 4 at 
36p. 

A. G. Stanley Holdings — 
Berger Jenson and Nicholson 
has purchased 25,000 ordinary 
shares, making holding 3.08L287 
(12.2 per cent). 

Parambe — R. C. A. Shaw has 
reduced his holding to less than 
5 per cent of the ordinary. 

Prestwich Parker — Heywood 
Motors and Associates are now 
the holders of 280.000 shares 
(12.4 per cent). 

George M. Callender and Co. — 
A contract to purchase 60.000 
shares at 27p was entered into 
by H. C. Engert director, on 


July 31; his holding is now 
880.091 (10 per cent). 

Tern Consulate — Tbe ITC 
Pension Trust jointly with ITC 
Pension Investments holds 
200,000 shares (8.55 per cent). 

Tran wood Group— E. Carmeli 
now holds 500,000 ordinary 
shares (5.2 per cent). 

Stoddard Holdings — Hampton 
Corporation Inc. of Panama has 
increased its holding to 121,000 
ordinary — 13.55 per cent. 

Tomatin Distillers Company — 
Prudential Corporation Group 
now holds 282,500 ordinary ( 5.23 
per cent). These shares were 
held by the Prudential Corpora- 
tion Limited, as nominees for 
Prudential Pensions who are the 
beneficial owners. 

Anglo-Argentine Tramways — 
Establishment Plambuit now 
holds 535,000 shares (13.375 per 
cent). 

Automated Securities — London 
Trust Company has disposed of 

200.000 ordinary shares reducing 
holding to 800.000 (9.3 per cent). 

Minster Assets — Hill Samuel 
and Co. now holds 1,265.000 
shares (3.7 per cent), against 

1.865.000 (5.45 per cent) 
previously. 

Kellock Trust — J. N. Oppen- 
heim, director, has purchased 
46.688 ordinary and 48.978 vari- 
able rate convertible preference 
shares. General Scottish Trust 
has disposed of 25.444 ordinary 
(8.93 per cent) reducing its 
holding to nil. 


BY GEORGE MILUNG-STANLEY 

INDONESIA'S largest oil pro- 
ducing company, Caltex Pacific 
Indonesia, has brought seven 
new fields into production 
during the first half of the year, 
with a total output of 42,000 
barrels per day. 

The new capacity will help 
Caltex to -maintain- its produc- 
tion of around 750 bpd this year, 
which represents almost half of 
the country’s total output 

Caltex is a subsidiary of the 
American oil majors Texaco and 
Standard OH of California, and 
operates under a production- 
sharing contract with Pertamioa, 
the State-owned oil corporation. 

The largest of the new fields 
is at Beruk. in central Sumatra, 
and is currently producing 

23.000 bpd from 10 wells. Caltex 
plans to invest USS89.2m (£38m) 
in an oil recovery project to link 
Beruk with tbe Zamrud field. 
The project is expected to boost 
production to 80.000 bpd by 
1983. 

★ + ★ 

America’s El Paso Exploration 
has completed a test drilling in 
the Anadarko Basin in , 

Oklahoma. The No. I Rogers 
well flowed gas at a daily rate of . 
5.4ra cu ft at a pressure of 9.700 . 
psi. The test covered the 

interval between 15,804 ft and i 
15.S64 ft 

El Paso is the operator for ! 
the concession and currently 
owns aboot 75 per cent of the 
well. This will fall to 60 per ! 
cent once production begins. 

* + * 

An oil well drilled by Philip- ‘ 
pines Cities Service off Palawan 
Island in the western Philppines 
has recorded a preliminary un- 
stabilised flow rate nf 1,150 bpd, 
according to Geronimo Velasco, 
Energy Minister. 


The well was spudded on 
June 27 and has now reached a 
total depth of 5,200 feet It is the 
third discovery by the company 
in the Matinloc-Cadlao field 
northwest of Palawan Island. 

* * * 
Alliance Oil. Development 
Australia has begun tests to 
evaluate the potential of several 
intervals in the Mirrica No. 1 
well in the Simpson Desert's 
South Eastern Georgina Basin. 
The well has recorded gas shows 
in several fractured zones on the 
way to its target depth of 3,314 
metres. 

Following completion of the 
welL Alliance no wbas a 40.5 per 
cent interest in Permit 160P, in 
which it is located. Other 
interests are Merlin Oil (15 per 
cent). Metals and Energy 
Minerals (12 per cent). Mid East 
Minerals (9 per cent), Pan 
Pacific Minerals (6 per cent). 
Arc bean Oil (5 per cent). Coitus 
Pacific (5 per cent), Metramar 
Minerals (5 per cent) and Fay- 
win Investments (2.5 per cent). 
■*■■*■* 

The Duilingari Murta No. 2 
appraisal well in South Aus- 
tralia's Cooper Basin has reached 
4,954 feet out of its targeted 
depth oF 5,200 feet The well is 
being drilled to probe possible 
extensions of the DulLingari 
Jurassic oil accumulation. The 
No. 1 well recently Bowed oil at 
a rate of 750 bpd. 

Interests in Duliingari are 
Santos, with 50 per cent. Delhi 
Petroleum (operator) with 30 
per cent Vamgas with 10 per 
cent and Sooth Australian Oil 
and Gas with 10 per cent 
* * + 

Elf- Aquitaine of France is tn 
Invest S40m (£17pt) in exploring 
a new area offshore Angola, 
according to the Angolan news 


agency Angop. Under the tenor 
of a contract signed with thr 
Angolan state oil company 
SonangoL Elf is to drill at lean 
eight exploratory wells in tfceL 
No. 3 block over the next three-’ 
years. :'~\2 

Angop said that further anast* 
meat by Elf depends on drifting 
results, ; 'S '-* 

Elf holds a 50 per cent stake fa, 
a consortium which inckxde» 
U.S., Italian and Yugoslavian 
companies and which has hem 
licensed by Angola to ezplord 
and operate the area. . . . .. * 


An authoritative series 
of six articles on 

TAX PLANNING 
FOR CORPORATE 
INSOLVENCIES 
is now appearing in 


TAXAI 


the leading weekly authority oii. • 
the law, practice and’-''’ 
administration of taxation - .- 

Price 40p weakly 

Copies of these six- issuer 
commencing with the issue dated ! 
9 August 1980, may be dbipufted 
on application to: - 

TAXATION PUBLISHING f 
CO. LTD. - . 1 J 
98 Park Stre«. 

London WIT 4BR 
at the oosr of £3 :’-\j 


Warnford ] 
Investments i 


Highlights from the j 
Review by the Chairman, 
Mr. Ross Goobey for the 1 
year ended 25th December 
1979. 

PROFITS 

Turnover of the Group 
increased to £2,831 ,01 2 
and total revenue before 
tax increased by £265,263 : 
to £2,143,125. 

DIVIDEND 
Final dividend of 5p per 
share (4.37p) with 
Interim of 4p (3.27p) 
represents an increase of ) 

17.8 per cent J 

PROSPECTS ] 

The Group anticipates ' 

continued progress from 
both rental and investment 
income. 

Salisbury House, London EC2 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

Imfmipe (Itrmudq) limited 

(Incorporated viih Umtied liability bt the Itlandi of Bermuda} 

U.S. 540.000,000 8% Convertible Guaranteed Bonds 1 995 

Guaranteed as to payment of principal, premium (if any) and interest by, and convertible into Ordinary Shares of, 

fndimps;[o. Limited 


The following have agreed to subscribe and pay for the Bonds: 

Baring Brothers & Co., Limited 

Credit Snisse First Boston Limited 

HE PCr B ° nd - wm be due 0n I5th A-gua, 1981 i^r l SS 
hours up to and including 21st Aug^rmo^m^^ obtained during usualbusiuess 


London WC1V7PB. EC2N2AN. T 


EC2R7AU. 


1th August, 1980. 
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Sterling remained very firm: In. 
tiie foreign exdiange market 
yesterday as .’ a continuing 
reaction to the latest UK banking 
figures and the current easing of 
U.S.V interest 'rates. The sharp 
growth in money supply has put ' 
ah end-tospenUation of an early 
cur in Bank of England Minimum 
Lending Rate; ' and pushed up 
the pound against a steadily 
weakening dollar. Sterling 
opened at S2-362S-2.3835, and fell 
to 82^615-2^625; but improved 
to $13880*2.3690 at noon. After 
lunch ’the .pound continued to 
advance to $2^5725*2.3733, but 
eased to 2 -3695-2. 3705, before 
buyiag from New .York pushed 
it to $2.3745*23755 at the close, 
a rise of -2 cents, and the highest 
level .of the- day. On Bank of 
England figures, sterling's trade- 
weighted "index rose to 752 
from- 74.9, after opening ^at 742 
and rising to 75.1 at noon. . .- 
.The downward trend in U.S, 
domestic In teres t' rates, and 
another downturn in Eurodollar 
rates depressed the dollar, which 
finished near its lowest level of 
the day against most major 
currencies. It feU to DM L76S5 
from DM 1,7760 against the 
D-mark, to SwFr 1.6290 from 
Sw^r 1.6410 in terms of the 
Swiss franc, and .to 722525 from 
y 22625 against the Japanese 
yen. •• The dollar's index, as 
calculated by the Bank of 
England, fell to 84.2 from 84.4. 


- The German currency showed 
mixed; changes at the Frankfurt 
fixing, improving against the 
dollar • but losing ground to 
sterling and the Swiss franc. 
Although the dollar fell to 
DM 1.7708 at the fixing ' from 
DM L7753, the U.S. unit was 
slightly firmer than the opening 
level of DML7680. The Bundes- 
bank, did not intervene at the 
fixing, and was probably not 
active in the open market. 
Sterling rose to DM4.1970 from 
DM4.1820, and the Swiss franc 
to- DM1,0859 from DM1.0S32. 
Among EMS currencies the 
French franc improved to 
DM43J85 per 100 francs from 
DM 43.125, but the lira fell to 
DM 2.J18 per 1,000 lira from 
DM2.12L 

FRENCH FRANC — Remaining 
firm at the top of the EMS. 
despite a worsening balance of 
payments position and the recent 
easing of French Interest' rates, 
hut now more closely followed 
by the Irish pant and Dutch 
guilder— -The franc advanced 
against its EMS partners at the 
Paris fixing, rising against the 
D-mark. lira, Dutch guilder. 
Irish punt, Danish krone, and 
Belgian franc Two major 
EuroDean currencies outside the 
system, sterling and the Swiss 
franc, gained ground in terms of 
the French currency, however, 
while the dollar and Japanese 
yen weakened. 


u.s. 

Canada 

Npthtnd. 

Belgium 

Denmark 

Ireland 

W Ger. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Swadon 

Japan 

Austria 

Switz 


2.3615-2.37SS 2.3745-2.37S5 1.70-1 .60c pm ■ 8.34 4.02-3.92 pm 

2.7285-2.7455 2.7440-2.7450 1.65-1 .55c pm 6.® 4.15-9.06 pm 

4-56*7-4.59 4.67 l j-4.S8 , j 3V2*«c pm 6.88 BV7*, pm 

68.75-67.20 67.05-67. 15 30- 20c pm 4.47 73-63 pm 

12.95-13.02 13.00-13.01 ISors pm-S dia 0.35 2’.-4^ dra 

1.1075-1 .1140 1.11Z5-1.1135 0.03-0 _C8p dia ' -0.53 0.02-OOSdt* 

4. T7V4.21 1 ! 4.19\-4.20>, pm 3.64 »V8*i pm 

116.10-117.10 116.80-117.00 60c pm-15 dia 1.80 106 pm-par 

168.90-170.45 170J0-170.40 15c pm-tt dia -0.88 55-145 dia 

I. 973-1.985 1,983-1,984 12-15 lire dia -8.17 45*.-48>. dia 

II. 49-11.55 11.53*^11.54*1 8>,-7^ore pm 8.19 19* r W* pm 

9.0-9.74 9.72-9.73 6-4c pm 5.55 12VH*» pm 

9.81-9.87*1 9.86-9.87 3V2hore pm 3.57 &Y6 T i pm 

530-538 S34 i i-S 3& ] 2 2.25-1 .85y pm 4.60 3.40-3.00 pm 

29.66-29.85 29.80-29.85 17-14flre pm 6.24 41-35 pm 

3-84*i- 3-88 1 » 3.86*1-3.87*2 4«,-3Vc pm 11.63 11-10 pm 

Belgian rats >s for convonibla francs Financial (rone 87.50-87.60. 
Six-month forward dollar 6.20.6.10c pm, . 12-month 8.25-8. 15c pm. 


6.69 

5.97 

8.66 

4.05 

-1.11 

-0.18 

8.57 

1.80 

-1.06 

-9.43 

6.54 

4.83 

3.14 

2.39 

5.10 

10.85 


THE DOLLAR SPOT AND FORWARD 


Aug. 6 


Day'a 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


% 

P-a. 


UKt 2.3615-2-3755 2^74 5-2. 3755 1.70-1. 80c pm 

Iralandt 2-1270-2.1340 2.1295-2.1325 I.SO-IAOc pm 

Canada 1.1650-1.15® 1.1550-1.1553 O.CB-O.lle dis 

Nethlnd. 1-9280-1.9315 1.9300-1.9315 0.05-0.15c dia 

Belgium 28.22-28.30 28.23-28.25 7-8 *jc die 

Denmark 5.47K-5AB40 5. 4790-5. 4805 3.60-4. 10 or« dia 
W. Gar. 1.7680-1.7745 1-7680-1.7690 O.16-O.12pf pm 
Portugal 48.10-49.40 49.23-4fl.33 15-3Sc dia 

Soain 71.54-71.75 71.68-71.73 65- 8 5c dia 

haly 835 .2S -635.75 83S.30-835.60 11 VI 3c dia 
Norway 4.3575-4.8625 4.8580-4.8595 0.40-0.90ore dia 
France 4. 0940-4.1050 4.0940-4.0960 0.88-0.98C die 

Sweden 4.1605-4.1545 4.1525-4.1535 1.65-1. Mora dia 
Japan 225.15-228.20 225.20-225-30 0.GS-0.80y die 

Austria 12.54-12.56>; 12.55V 12.56*; 2.00-2. SOqro die 

Switz. 1.6270-1.8355 1.6285-1.6295 0 . 52 - 0 - 47 c pm 

t UK end Ireland ere quoted in U.S. currency. Forward premiums end 

diacounte apply to the U.S. dollar end not to the individual currency. 


8.34 4.02-3.92 pm 6.69 
8.17 3,75-3,65 pm 6.® 
-0.® 0.13-0.17dts -0.52 
-0.62 0.22-0.12 pm 0.35 
-3.29 17-20 dhs -2.62 
-8.43 1DV11 die -7.85 
0.® 0.82-0.77 pm 1.80 
-6.® 40-90 dis —5.27 
-1Z.55 20S-Z30di% -12.13 
-17.59 33-36 d» -16.B2 
-1.60 0.35-0-85dfs -0.49 
-2.72 1.87-2.02dis -1.® 
-4.® 3.80-3.®dia -3.73 

-336 1.48-1-55dia -2.62 
-2.20 4.00-5. 75dis -1.® 
3.® 1.97-1.82 pm 4.77 
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, D-MARK — One of the weaker 
members of - the European 
Monetary System recently, and 
showing a tendency to -ease 
against the dollar following -the 
tumroond ln US, interest rates. 
Over the last few ■ months tight 
Bundesbank monetary policy and 
the sharp decline in US. rates 
led to; a decline of the dollar 
against the German currency — 
■Die D-mark remained weak 
within the' EMS, declining 
slightly against its central- rate. 


JAPANESE YEN — Showing 
weaker trend once again after 
. marked recovery on the down- 
ward trend in U.S. interest rates. 
Last year fears about energy 
sopnlies and balance of payments 
‘ problems severely depressed the 
currency — The yen advanced 
slightly in light Tokyo trading. 
The dollar eased to Y225.65 from 
Y226.20, after opening at 
Y226.(K>, with no news factors to 
influence thf market. 


Aug. 6 

Bank, of 
England 
Index 

Morgan 

Guaranty 

ChugttS 

Starline 

7S.2 

— 31.0 

U.S. dollar 

84.2 

-9.5 

Canadian dollar.... 

81.6 

—16.6 

Austrian sahllllng.. 

157.2 

+ 24.5 

Asiglan franc— 

116.2 

+ 14.0 

Danish kroner. 

107.4 

-4.1 

Deutsche mark..,,. 

1&5.4 

+ 44.2 

Swiu franc 

199.0 

+ 79.8 

Guilder 

126.3 

+ 20.1 

Franah franc 

102.1 

-5.4 

Ura 

53.4 

— 51.1 

Yon 

126.9 

+ 24.0 


Baaed on trade weighted c hangee from 
Wash in gton pgraament De cem ber. 1871 
(Bank of England Index •> 100). 

OTHER CURRENCIES 


Ura h 15 

Norwgn. Kr«i 9 
Spanish Pts.' 8 
Swsdl ah Kr.> 10 
Swiss Fr 3 


9>2 5.41941 I 5.86341 


I 1102.97 
; 297,549 
, 6.41508 
1 94.3389 
| 5.48320 
8.15987 


1190.30 

321.066 

6.98159 

101.962 

5.91582 

8.33258 


EMS EUROPEAN CURRENCY UNIT RATES 


Aug. 6 


ECU 

central 


Currency 
amounts 
against ECU 
Augusta - 


%. change 

from % change 
central adjusted for 
.rata . divergence 


Divergence 
limit % . 


Belgian Franc ... 

39.7897 

40.3566 

+1.42 

+0.46 

Danish Krona ... 

7.72336 

7.82072 

+1.28 

+0.30 • 

German D-Mark 

2.48208 

2.52585 

+1.76 

+0.® 

French Franc'... 

9.84700- 

5.34876 

+0.03 

-a®. 

Dutch Guilder ... 

2.74362 

■ 2.75374 

+0.37 • 

. -0.59 

Irish Punt 

0.688201 

0.669128 

+0.14 

-0.82 

Italian Lira 

1157.79 

1193.03 . 

• +3.04 

+2.34 


±1.53 

±1.64 

±1.125 

±1.3557 

Sum 

±1.688 

±4.08 




Changes are for. ECU, the re fora positive change denotes a 
weak -currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


Argentina Paso ... 44654489 
Australia Dollar... 5. 0500-2. 0540 
Brazil 0ruxafro._Tl86.96-187.95l 
Finland Markka... 8.99-8.60 
Greek Drachma. 'l00.3 16-182.7471 
Hong Kong DollanU. 782-1 1.72^ 

Iran Rial I na. 

Kuwait DfnartKD) 0.631-0.637 
Luxembourg Frc. 67.05-67.15 
Malaysia Dollar ..,6.0925-5.1025 
Naw Zealand Dlrj8.4230-2.4280 
Saudi Arab. ftiyalJ 7.82-7.88 
Singapore Dollar' 5.0425-6.0525 
3th. African Rand 1.8050-1.8075 
U.A.E. Dirham * 8.69-8.75 


. 18851895 Austria 

0.8645-0.0650, Belgium 

53.68-53.88 Denmark 

3.6260-3.6270 France 

42.60-42.75 Germany 

4.9400-4.9420 Italy 

iu. Japan ... 

0-2E76D.2677 Netherlands. ... 

28^3-28JU Norway 

2.1480-8.1500 Portugal 

1.02 15- 1.022 5< Spain .. 

3.3 130-3.3 180i Sweden 

2.1270-2.1290, Switzerland.... 
0.76000.7610, United States... 
3.6860-3.69101 Yug Mlavta. 


£ 

Note Rates 


89.55-29.86 
67.00-67.50 
12.95. 13.05 
, 9.66-9.72 
4.171* -4.201s 
19402040 
535 540 
4.54*2-4.571* 
11.45-11.56 
113-117 
164-1 70 
9.80-9,90 
3.8511-3.8812 
2.36 t4-2.37ig 
6314-6914 


Rata ghren for Argentina is free rata. 
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. Aug. 6? 

Poundsterling 

1 UA Dollar 

beutsehem'k 

Japan'seYen 

FrenchFranc 

Swiss Franc 

DutchGuild' 

Italian lira 

Canada Dollar 

Belgian Franc 

Pound Starling 
U.S. Dollar ■ 

1. • 
. 0.421 

2.375 ' 
1., 

4.203 

1.769 

535.0 
■ 225.3 

9.725 

4.096 

3.870 

1.629 

4.580 

1.928 

1984. 

835.2 

2.745 

1.155 

67.10 

28.26 

Dreutschamark 
Japanese Yen 1,000. 

0.838 - 

£869-. . 

0.665 - 
. 4.489 

1.- 

..7.856 

127.5 
‘ 1000. 

8.314 

18.18 

0.921 

7.234 

1.090 

8.561 

472.0 

3707. 

0.653 

5.130 

16.97 

125.4 

French Franc 10 
Swiss Franc - •- • ■ 

7 1.028 
- 0858 

2.448 
0.614 - 

4.321 

• * 1.086 - 

650.1 

138.2 

10. 

2.613 

3.979 

1. 

4.710 

1.183 

2040. 

612.5 

2.822 

0.709 

69.00 

17.34 

Dirtoh Guilder. • 
Italian Ura, 1,000 

' 0.218 . 
.. 0.504 

- 0L519 . . 
1.197 .. 

. . 0.918 
•3.119 

116.8 

269.7 

2.123 

4.905 

0.845 

1.951 

1. 

21309 

453.1 

1000. 

0.599 

1.384 

14.66 

33.83 

Canadian Dollar 
Belgian Franc 100 . 

0'364 

1.490 

0.865 - - 
3.539 ; . 

- 1.531 
••.6.263 

194.9 

797.3 

3.543 

14.49 

1.410 

5.768 

1.669 

6.828 

722.7 

2956. 

1. 

4.090 . 

24.45 

100. 


FT LONDON INTERBANK FIXING (11.00 a.m. AUGUST 6) 



- 

'3 months U.S., dollars 

6 months U.S, dollars 



: bid 9 7l8 ' 

■_ offer 10 

. Hd 10 lit;. 

offer 10 1 H 


The fixing rates are the arithmetic means, rounded to the nearest one-sixteenth, of 
the bid and offered rates for 310m quoted by the market to five reference banks at 
11 am each working day. The banks are National Westminster Bank, Bank of 
Tokyo, Deutsche Bank, Banqua Nation ale da Paris, and Morgan Guaranty Trust. 


PLiA'NiW 

CV-rENClE 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 



Aug. 6 . 

Starling 

UADoliar 

Canadian 

Dollar 

Dutch Gulldei 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Ura 

Asian 1 

Japanese Yen 

tehort tern) — 

‘ 7 days' notice. 

Month 

Three months- _ 

Six months 

One Year...'......... 

. 17-17*». 
.. 17*8.17*6 
1738-17% 
I6ia -id, 
151a- 153, 
14*8-1438 

8%-8Ts 

9-9*, 

SB*. 

KiX 

. 9-10 
9-10 

10*4-10% 
10%. 101, 
iOtt-llrfc 
10# .11* 

- 9T|-10*s 
' 93,-10 . 
9%-9t 8 
9%-9% 
9*8-9% 
9% 9% 

12-14 

SS,.6l4 

OA-S* 

6*4-6% 
5*8-5 *4 
5*8-5 *4 

■ipis 

7V7*S 

12-12*4 
19- IS U 
12-12*4 

: iih-is* 
ll+M** 

113, .12 

16-21 
25-30 
24*c-27 . 

25- 26 

26- 26 
22*4-23% 

834.87b 

. Sr>9* 

9*8-9% 

9«-9*». 

1018-101, 

10*-10,V 

12*4-12*8 
- 12*4-12*8 
12%-12% 
12*8-12*8 
11*1-11% 
IO-IO 14 


Short-term ratea are call for sterling. U.S. dollars. Canadian dollars and Japanese yen: others two-devs' notice Asian rates are closing rates in Singapore. 

The.- following, nominal rates were quoted for London dollar certificates of depposm one-month 9.45-9.® per cent, three-months 9.55-9.65 per cent; six-months 
9.65-9.75 per cent; one year 10.00-10.10 per cent. 


raf 


INTERNATIONAL MONEY MARKET 

Butch rates ease 


GOLD 



■ Dutch . money - market- rates 
showed a slightly easier trend 
yesterday after Tuesday’s sharp 
rise. Call money was unchanged 
at 10-10* iper. cent, with one- 
znonth quoted at 9}-0i per cent, 
bompared with 9j-10 per cent; 
three-month at 9|-95- P«r cent; 
agaihst 9J-9J per cent; and six- 
month at -9}-9f per cent com- 
pared 'with SHlf-per cent. The 
firmness this week reflects 
growing support for the idea 
that .the Dutch central bank is 
unlikely to make -another cut 
in its discount rate in the im- 
mediate future, although- the 
next move is still expected to 
bring a further reduction in the 
discount rate unless there are 
untoward . developments in the 
European Monetary System. - 
Uncertainty stiH surrounds 
German monetary policy and the 
present weakness of the D-mark. 
A cut in tiie Bundesbank's dis- 
count rate, b&s been expected, 
but any further pressure on the 
D-mark may call for a tighten- 
ing of German interest rates, 
and corresponding action among 
other EMS members. Under 
these circumstances the central 
hanks ld the Netherlands and 
Belgium, both of which cut 
tbeir discount rates last month, 
may ' prefer to await develop- 
ments. 

In Frankfurt yesterday, short- 

MOHEY RATES 

NEW YORK 

Prime Rata S?^ 11 

Treasury Bills (13-week) — jj.W 
Treasury Bills (26-weak) — .#■«* 

GERMANY 

Discount Rate Jin 

Overnight Rate S-W ' 

One month " 

Three months s.25 

Six months B- 80 

PRANCE ^ 

Discount Roto 8*5 

Overnight Rate ; 

One month 11.5625 

"nirise months TT--» 

Six months 11.375 

JAPAN 

Oiacount RatB , — — ~ 8-0 

Call' (t 3 flcbndh<»*al) ' 12.S 

Bill* Discount (three -month) 12.6875 


term rates were generally easier, 
with call money falling to 9.25- 
9.35 per cent from 9.30-9.50 per 
cent. . On the other hand six- 
month and 12-month money 
were firmer, with the latter 
rising to 8.40-8.50 per cent from 
8.2Q&35 per cent. 

UK MONEY MARKET 

Moderate 

shortage 

Bank of England Minimum 
Lending Rate 16 per cent 
(since July 3, 1980 ) 
Day-to-day credit remained in 
short supply - in the London 
money market yesterday, and the 
authorities gave moderate 
assistance by buying a moderate 
amount of Treasury bills and 
a small number of local 
authority bills from the discount 

houses. . 

Banks brought forward small 
surplus balances, and large 
Government disbursements 

exceeded revenue payments to 
the Exchequer. These were out- 
weighed by the unwinding of a 

LONDON MONEY .RATES 


Slight 

fall 


Gold fell 82 in fairly quiet 
London bullion trading to S626- 
$629. It opened at $6283631, the 
highest level of the day, and was 
fixed at $62850 in the morning, 
and $627.75 in the afternoon. 
The lowest point touched was 
$8241-3626* in the afternoon, but 


the market was generally dull 
and featureless. 

In Paris the 12i kilo gold bar 
was fixed at FFr 83,700 per kilo 
(S6S5.11 per ounce) in the after- 
noon, compared with FFr 84,000 
($636.46) in the morning, and 
FFr 85,300 ($64454) Tuesday 
afternoon. 

In Frankfurt the 12V kilo bar 
was fixed at DM 35,865 per kilo 
($629.97 per ounce), compared 
with DM 36.280 ($635.95) pre- 
viously, and finished at $627-630, 
against 8630.633 o n Tuesday.. 

In Zurich gold closed at S625- 
S628, compared with $626-8629. 


Aug. 6 


Aug. 5 


Close- IS626-629 

Opening iS62 8-531 

Morning fixing ,„|S68B.50 
Afternoon ftXingj&627.75 


Gold Bullion (flna ounce! 

(£26334-26514) jS628-B31 

(£2 661* -267) S634-637 

(£283.5821 *635.30 

(£264.7621 18630.30 


Krugerrand........ 

Maple! oaf. 

Naw Sovereigns 

King Sova. 

Vlatoria Sow.. 

French 20 s. 

BO pesos Mexico 
100 cor. Austria. 
380 Eaglet-.., 
310 Eagles — 
3 5 Eagi es 


3646-649 

S 641-644 

815834-15914 

8187-189 

3187-189 

3168*£-16S1| 

1776-760 

13613-617 

3751-759 


Gold Coins 
(£272 14-874 >4) 
(£269-272) 
(£66S*-673 4 ) 
(£781«-79i*J 
(j£78>*-79*s) 


,8647-650 
3643-646 
,3159-160 
8186-188 
3186-188 
<gl62V1651z 
1*77 9-783 
8617-622 
{3753-758 


(£266*2-2601 

(£268>2-270j 

(£269.566i 

(£267.558) 


(£274 i 2 -876 1 B ) 
(£272-274) 
(£67*2-68 lfl) 
(£79-80) 
(£79-80) 


very large sale and repurchase 
agreement, and repayment of the 
small amount -borrowed on 

Tuesday. 

Discount bouses paid up to 
152 per cent for secured call 


loans, with closing balances 
taken at 14-15 per cent In the 
interbank market overnight loans 
traded between 14-142 per cent 
and 16 - 16 } per cent before 
closing at 15-15} per cent 


M nominally this years 13-T3*i per cent: four years 12V13*i per cent; live years 12V 13H par cent. <fr Bank bill rales 
” »bfe are buying rales for' prime paper. Buying rates for four-month bank bills 15V-15H per cent four-month trade 

bil,9 A 1 rSo^imato ,1 seliing rate for one-month Treasury bills 14V -14 V per cent: two-months 14** -14** per cent; three- 
par cent. Approximate selling rate for One-month bank bills 1B*j per cent two-months 16*r16*u par 
cent ■ th return onths 15V 1B *» per cent: one-month trade bills 17 per cent two-months IBS per cent end three-months IB 

per RMiies Housoa Ba&e Rates (published by tha Finances Houses Association) 164 per cent from August 1. I960. 
Clearing Bank deposit Rates for sums at eevon days' notice 14 par cent. Gearing Bank Rates tor lending. Ifi par cent. 
Treasury Bills; Average tender rates ol discount 14-TO7B par cant. 


Retail manager for BP Oil 


Mr. Maurice Garwood has been 
appointed retail manager of B<P 
OIL in succession to Mr. Geoffrey 
Sheppard. Mr. Garwood joined 
Shelfl-Mex and BP in 1948. In 
1975, he was appointed director 
and general manager of Sealacd 
Petroleum Company, a newly- 
formed whoUy-owned subsidiary 
company of BP Oil. Mr. Shep- 
pard was recently appointed 
managing director of Alexander 
Dud chra and Co. 


: -?yygiaa 


Aug. 6 

Bank 

rata 

S 

Special 

Drawing 

Rights 

European | 
Currency ¥ 
Unit h 


16 

0,558990 

0.603326 ' 

U.S. $ 

10 

1,31659 

1.42083 


10.31 

Z. 52356 

1.64334 


6% 

16.5601 

17.8528 ar 


12 

37.3155 

40.2877 V 


13 

723532 

7.82169 Q* 


7*8 

2.33734 

2.52482 tt 

Guilder 

9 

2.54892 

2.76301 S< 



Mr. Maurice Garwood 
Mr. John Mottram has been 


LIMITED. Mr. Brian 
Perm an also joins the bolding 
company Board and they will 
both act as joint deputies for 
the chief executive, Mr. Charles 
Clark. 

To strengthen communication 
between the companies, a 
Hutchinson executive Board has 
been established comprising: Mr. 
Clark (chairman), Mr. Mottram, 


CONTRACTS 


Mr. Perm an, Mr. Roger Ltoyd- 
Taylor. Hr. Mark Cohen, Ur. 
Gr aham Lane, Mr. John Rodger 
and Hr. Charles Wilis. The 
deputy chairman, Mr. Jeremy 
Potter, and the group financial 
director of LWT, Mr. Peter 
McNally, who are both members 
of the holding company Board, 
will also be members of the 
executive Board. 

★ 

Mr. Peler Lake has been 
appointed director of marketing 
and business development-— 
European operations at ITER 
INTERNATIONAL. Previously 
be was managing director AM 
International UK. 

OGILVY AND MATHER 
DIRECT RESPONSE. London, 
has reformed its board as 
follows: Mr. Frank Goozee, 

chairman and chief executive; 
Mr. Andrew White, managing 
director; Sir. Keith Yea, vice- 
chairman; Mr. Michael Balm- 
forth, director; Mr. Martin Beard, 
creative director; and Mr. Alan 
Lenlon, financial director. 

★ 

Mr. T. Eric Platt has joined 
t he bo ard of KNIGHT WEGEN- 
STETN and will be responsible 
for executive search and selec- 
tion in the UK. 

ic 

Following the announcement 
of his forthcoming appointment 
to the board of Thorn EML and 
to avoid any resultant conflict 
of interest. Sir William Barlow 
has resigned as a director of 
GLYNWED. 

★ 

Mr. Nigel Bulpitt has been 
appointed a director of 
BURROUGHS MACHINES, the 
British subsidiary of computer 
manufacturers Burroughs Cor- 
poration. 

★ 

Mr. Gwilym J. Evans, manag- 
ing director for European 
operations of the Eaton Leonard 
Corporation has been appointed 
vice-president of the EATON 


LEONARD CORPORATION, 
Carlsbad. California, U.S. 

+ 

Mr. Garrett F. Bouton has been 
appointed chief executive and 
managing director of SCAN- 
DINAVIAN BANK 
★ 

Mr. Ronald Trueman has been 
appointed managing director of 
STAALHANDEL LUBECK 
(UK). Mr. Trueman, formerly 
managing director of Tioga 
Pipe Supply, will be responsible . 
for the company’s sales and 
administration and based at the 
company’s new headquarters in 
Woking. 

* 

SANSUI ELECTRONICS (UK) 
has been formed as a wholly- 
owned subsidiary of the Sansui 
Electric Company, Tokyo. The 
company will take over the 
business previously handled by 
the UK branch of Sansui Audio 
Europe NV. Mr. Motohisa 
Miyake, managing director of 
the parent concern, has been 
elected president of Sansui 
Electronics (UK). Mr. Ken 
Hoshino, vice-president of San- 
sui Audio Europe joins the 
board. Mr. Hisao As©. Sansui's 
UK director and general mana- 
ger, has been appointed 
managing director. Director and 
company secretary is Mr. Y. 
Nakamura. 

★ 

Mr. Antoine Saadi has been 
ap poin ted vice-president of 
CITIES SERVICE S AND T 
EUROPE/AFRICA COMPANY, 
a wholly-owned subsidiary of 
Cities Service Company, Tulsa. 
He is based in the London office 
of Cities Service's petroleum 
products group. As international 
supply manager, his area of 
activities include the Middle 
East, Europe and Africa. 

★ 

Professor Aubrey L. Diamond. 
Professor of Law and Director 
of the Institute of Advanced 
Legal Studies of the University 
of London, has been appointed 



Mr. Garrett F. Bouton 


chairman of tiie INDEPEN- 
DENT BROADCASTING 

AUTHORITY’S ADVERTISING 
ADVISORY COMMITTEE. He 
succeeds Professor Roystou M. 
Goode who has retired. Pro- 
fessor Diamond is president of 
the National Federation of Con- 
sumer Groups and vice-president 
of the Institute of Trading 
Standards Administration. With 
Mr. Gordon Borrie, the director 1 
general of Fair Trading, he Is 
co-author of a standard work on 
consumer affairs. 

* 

Mr. John Woodcock has been 
appointed a director of the main 
board of the POCHIN CON- 
STRUCTION GROUP, Middle- 
wich, Cheshire. 

it* 

Mr. John Peace has been 
appointed managing director of 
SEATON CHEMICAL DE- 
VELOPMENTS and a director 
of Microfine Minerals and 
Chemicals, Derby. 

★ 

Mr. A. R. L. E scorn be has 
been appointed an executive 
director of the PENINSULAR 
AND ORIENTAL STEAM NAVI- 
GATION COMPANY. 


NCB order £4.4m coal preparation plant 


The National Coal Board 
(North Derbyshire area) has 
awarded a contract valued at 

£4 .4m to SIMON ACCO, Carlisle, 
for a coal preparation plant at 
Renishaw Park Colliery. It will 
incorporate a 240-tons/hour 
Baum wash box. The plant is due 
for commissi offing in October, 
198L 

* 

A major order for universal 
test equipment, built and 
marketed by BRITISH AERO- 
SPACE'S Weyferidge-Bristol divi- 
sion, bas been received from the 
Romanian national airline 
TAROM. The equipment worth 
almost £500,000, will be installed 
within the airline’s facilities at 
Otopeni Airport. Bucharest as 
part of a programme to update 
maintenance facilities. The 
equipment is configured and pro- 
grammed initially to check-out 
the avionics on TAROM’s fleet of 
BAC One-Eleven— currently four 
400 series and five 500 series air- 
craft plus the three 400 series 
of the other Romanian operator 
LAR 

★ 

FERRANTI RESIN and Conder 
Hardware have signed an agree- 
ment under which Ferranti Resin 
will supply Conder Hardware 
with a number of spiral wound 
glass reinforced plastic tanks of 
up to 2.5 metres in diameter. 
The contract wffl be worth in 
the excess of £500,000 in the first 
year. 

* 

TALBOT Solar as worth over 
£200.000 have been ordered and 
delivered to Hertz Rent A Car 
in a record 48 hours by Talbot 
dealer Tom Garner Motors of 
Manchester. Of the 50 LS 1.6 
models ordered, ten were pre- 
pared and delivered to Hertz' 
Glasgow office within 24 hours, 
and by the next day the remain- 


ing vehicles had been delivered 
to Glasgow and Manchester and 
the total value of Talbot vehicles 
had been rented out. This brings 
ordered by Hertz in the past six 
weeks to over £500.000, 

★ 

TITANIUM INTERNATIONAL, 
SolihuH, based stockist of special 
metals, has signed a contract 
with Plessey Capacitors, of Tow- 
cester. worth £400,000. The order 
is for tantalum sheet and 
tantalum powder, to be used on 
the manufacture of capacitors. 

* 

PETER BROTHERHOOD, 
Peterborough, has been awarded 
an order worth £200.000 by 
Howaldtswerk e-Deutsche Werfit 
in Germany for two waste heat 
recovery turbogenerating sets to 
be installed at Kiel Shipyard in 
ships owned by the Norwegian 
company Leif H5egb. 

★ 

ACUTE CH, Maidstone, plastics 
toolmaker, bas been awarded a 
£130.000 contract to design tool- 
ing and supply equipment for a 
Celuka extrusion line for Brick- 
wood Holdings Pty^ Victoria, 
Australia. 

*• 

F. W. Woofwortb and Co. has 
ordered a CMC multiple pro- 
cessor keying system worth 
£116,260 for installation at its 
Rochdale computer centre next 
month. 

* 

A £110.000 turnkey contract 
for 'the installation of a multi- 
fuel boiler bas been won by 
DANKS OF NETHERTON. The 
contract, placed by dutch and 
brake lining manufacturer 
Ferodo, Chapel-en-le-Frith. is for 
a Metricoal 3-pass boiler rated at 
20,000 lb/br of steam when 
burning coal and at 30,000 lb/hr 
on either oil or gas fuel. The 
boiler is designed for easy 


changeover of fuel. Pressure in 
both cases is 190 psig. 

* 

GEC TELECOMMUNICA- 
TIONS bas received more than 
£l-2m-worth of orders from 
British Rail tor the railway 
modernisation programme. The 
orders include £750,000-worth of 
12-circuit carrier-on-cable equip- 
ment and SOchannel PCM equip- 
ment in preparation for' the 
introduction of . more-advanced 
electric locomotives in the Mid- 
land Region. 

* 

An order worth around 
£500.000 for fluidised bed com- 
bustion boilers bas been awarded 
to NEI THOMPSON COCHRAN 
by the NCB. NEI will provide 
the bailers to the Stillingfleet 
mine on the Selby coalfield. The 
contract covers three 5m btu/hr 
fluidised bed coal-fired boilers 
for the pit-head baths and sur- 
face heating systems. 

* 

PLENTY MERRLEES PUMPS 
has won an export order, valued 
in excess of £350,000. tor 150 
positive displacement pumps for 
the Iraq State Organisation for 
Distributing OH and Gas 
Products. 

★ 

Coventry Provident Building 
Society ha s or dered a £140.000 
PmLIPS PTS 6000 terminal 
system to link its branches to 
its new. I CL ME 29 mainf rame 
computer. 

+ 

Beans Foundries, part of 
the foundries division of BL 
Components, has ordered its 
third semi-drum type, channel 
induction furnace from BIRLEC. 
The new furnace, with a 35- 
tonne capacity, will be used in 
a duplexing role alongside the 
two existing furnaces of similar 


design. It will receive cupola 
melted iron, superheat and then 
hold it at casting temperature. 
The order also covers moderni- 
sation of the existing installation 
including the updating of the 
furnace electrical equipment. 
The total order is valued at 
around £180,000. 

* 

Contracts worth over £3m 
have been awarded to EDWARDS 
HIGH VACUUM INTER- 
NATIONAL for the manufacture 
of freeze drying equipment for 
the USSR, Japan and Algeria. 
EAV. Milan, will supply four 
sophisticated freeze drving 
plants for the USSR’s Ministry 
for Medical Industry through 
Techmashimport in Moscow. 

Also for Techmashimport. 
Edwards Kniese Hochvakuum is 
building freeze drying systems 
which will provide 25 square 
metres of freeze drying space. 
Shionogi of Japan has placed the 
order for a fourth system. For 
Algeria's largest and most 
modern pharmaceutical facility 
currently being built near 
Medea, Edwards. Milan, is 
supplying 85 square metres of 
freeze drying facility for bulk 
production of antibiotics. 

* 

A new design of TTR trailer, 
with a high volume load capacity 
up to 79 cu metres, has been 
ordered by Ferrymasters for the 
company's international door-to- 
door haulage services. Worth 
more than £1.5m. these new 
" Highcubes " have a straight 
frame over the trailer total 12 
metres internal deck length. 
Orders have been placed with 
TID D for semi-trailers, and with 
TASKERS for semi-trailers. 
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This advertisement complies with the requirements of the Council of The Stock Exchange . 

£15,000,000 

Orient Finance Co., Ltd. 

(Kabushiki Kaisha Orient Finance) 

( Incorporated with limited liability under the Commercial Code of Japan) 

8% Ster!ing/U.S. Dollar Payable 
Convertible Bonds Due 1995 



The following have agreed to subscribe or procure subscribers for the Bonds: 

Credit Snisse First Boston Limited 
Nomura Europe N.V. 

Dai-Ichi Kangyo International Limited 

The Sterlmg/U.S. Dollar Payable Convertible Bonds Due 1995 of £1,000 each, issued at 100 per cent., have 
been admitted to the Official List by the Council of The Stock Exchange, subject only to the issue of 
the Bonds, 

Interest is payable semi-annually, in arrears, on 31st March and 30th September in each year, except that the 
first interest payment will be made on 30th September, 1 980 in respect of the period from 22nd August, 1980 to 
30th September, 1980. 

Particulars of Orient Finance Co., Ltd., and of the Bonds are available in the statistical services of Extel 
Statistical Services Limited and may be obtained during usual business hours up to and including 22nd 
August, 1980 from the brokers to the issue: 


7th August, 1980. 


Vickers da Costa Ltd., 

Regis House, King William Street, 
London EC4R 9AR, 
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Kaiser Steel examines 
possibility of winding up 


Coca-Cola j Corco searching for bid 

elects ! 

chairman’s | to stave off liquidation 

successor 

_ _ „ _ | BY PAUL BETTS IN NEW YORK 

By Our Financial Staff ! _ 

THE BOARD of Coca-Cola ! COMMONWEALTH OIL Refin- Rico two years ago. Mr. Tamraz is expected 

yesterday pnt an end to ! ing Corporation (Corco) is des- But Mr. Tamraz was subse- make tip his mond on * ^ 

months of confusion and spe- i perately looking for another quently outflanked by Charter, takeover proposal in the. 

culation about the future lead- j group to rescue it from an oil and communication few days, 

ership of the company when threatened liquidation after group, which entered the bid- Corco, which has been hi 

they elected Mr Roberto J charter Company’s decision last ding for Corco bat dropped out bankruptcy proceedings fj: 
Goizueta, as the company’s i week t0 ^ off its $567zn take- last wee klargely as a result of more than two years,, cnrremj, 
next chairman. j over 0 f the troubled Texas oil its own growing financial diffi- faces an end of August dead- 

Mr Goizueta, a 48-vear-old 1 concern. culties. line to avoid liqmdatiWL But tfe 

..Cuban who worked In Coca- i - 0 „ nf th , ni1 Although Corco said yesterday group could. asT for an 

Cola’s operations in his home ™ Iapse °L t j , that Mr. Tamraz s original offer sion of the deadline under th* 

wun^v bl?or“ fliey were i W. which reconied mo years ago had Sver been Federal Bankruptcy Act tq_2 

nationalised In 1961. has been 1 5 ear ? f . so . me S i"? b M wou - d t J* officially withdrawn, - the able it to put together a rescue 

pSdemS the Atrani^ased i ope of the largest failures in the businessman ^ plan. 

company since June. He will : 011 mdustr y- likely to want to reconsider the The collapse of Corco wqgfo 

take over the number one job { At this stage the likeliest terms of the original offer have particularly severt reper- 
next March when Mr J. Paul | potential bidder to take over should he decide to go ahead qnssions for Puerto Rico as ftg 
Austin, who will then be 66, ! and salvage Corco seems to be with the deal. company is the largest prtvsfe' 

retires. Mr. Roger Tamraz, the Lebanese The value of Mr. Tamraz’s business on the island where jj 

Mr Goizneta’s appointment entrepreneur who tried to buy original offer is understood to owns a 161,000 barrels a damn 

as president astonished many Corco’s substantial refinery and have been broadly similar to Tefiuery and petrochemical 

Coca-Cola watehers because petrochemical assests in Puerto Charter's bid... complex. .r- 


BY IAN HARGREAVES IN NEW YORK 


Bu -_i cf - a KAISER STEEL, uie ions *-“* uj/<u V a, 

nirrp?T FnnnwNT the troubled Californian steel com- table has been set for action. 
E, miniinSr iaJS P™* has finally admitted that Kaiser Steel has lost money 

* ieSdhv liquidation may be the only on its steelmafcing business in 

Jlmort 36 ner ?ent from$61 73m roure 0UT of its difficulties. all of the past 16 quarters and 

finS ouVmr For several months, as Kaiser has twice failed to persuade 

to -*K nS-rtT^TiS BW- has sold off a string of valuable prospective steelmaker suitors, 

assets, analysis hive believed Nippon Kokan of Japan and the 
weaves* “ a result of the ^ liquidation is Kaisers only LTV Corporation of the U.S 
JSSE recession » realisable goal, but Mr. Edgar that its steel plant is a worth- 

™ales for the quarter to June Kaiser, chairman for just more whUe buy 
28 were up by 33 per cent to than a year, has continued to m- Meuwhi 
S699.4m and earnings per share JJat no hqu.dauon plan cneenmO 
— *1 7* nminct ci in existed. saieame pi 


long company says that no firm time- whittled down to its steel core 


table has been set for action. and it is evident that the com- 
Kaiser Steel has lost money pany now sees little prospect, 
on its steelmaking business in in spite of numerous cuts and 
all of the past 16 quarters and economies of restoring this 


came out at $1.73 against $1.40 

previously. . n . ls 

For the year, total profits 15 s,gI 
advanced by 40 per cent from co / 1 ? , ? a 
SI 78.43m. or $4.10 a share, to wnicn 
S249.S6m. or $5.45 a share. Sales mi 
for the 12 months were $2.4bn ‘ 5e * n 
compared with $l.Sbn pre- f? r . e r 
viously Ka.ser 

The strong trend in orders at a S? in 
Digital was apparent both in ine 

the U.S. and overseas, the com- t0 H on 
pany said. WhUe it remained 3 bep 
cautious about any possible 
weakness in orders in the 
months ahead, it was optimistic |sj 
about sales and earnings growth Jl 
for the current fiscal year. 

During the year just ended 
orders exceeded expectations BY 

and the high level of orders re- Tj nf>v 
suited in extended lead-times on 
some products. Digital said. 

To remedy tfcis the company 


ail of the past 16 quarters and economies of restoring this 
has twice failed to persuade operation to financial health, 
prospective steelmaker suitors, K - . . . , , 

i!rC,I“S 7 te 1 lt Wes, coast Wm sSS 

thit i?S plL is a wortti 1 maker 311(1 to* ^ lar S est 
whUe buv P steei producer in the U.S. but 

Meanwhile Mr. Kaiser has ^™J* C *^* 

concentrated on selling off the f^i.SS e .«S 

saleable parts of the company, ^? ast fo / ^ ? f 
which was built into a multi- ^toc number of plants u 
industry power by has grand- “ e area bas been decIinin S- 
father. Mr. Kaiser has consistently 

In the last year, Kaiser has appealed for the imposition of 
sold its stake in an Australian a strong trigger or floor price 


His retreat from that position which was built into a multi- “Jg"? 111 

is signalled in an article in the industry power by has grand- ** area has beeD declimng - 
company’s employee newspaper, father. Mr. Kaiser has consistently 

which says that Arthur D. Little. In the last year, Kaiser has appealed for the imposition of 
the management consultant, has sold its stake in an Australian a strong trigger or floor price 
been commissioned to investi- mining Company Hammerslev mechanism on Japanese imports, 
gate the realtive attractions of Holdings for $207m, half its but bis voice has been sub- 
Kaiser liquidating or remaining stake in Kaiser Resources of merged between wider ranging 
a going concern. Vancouver — of which Mr^Kaiser political squabbles in the steel 

The Kaiser board is expected 


is also chairman for $157m — all 


to consider the Little analysis at its ore carrier ships for $65m. 
a September meeting, but the Gradually Kaiser . has bee 


industry which led earlier this 
year to the indefinite suspen- 
sion of the trigger price. 


Record first half for Hoover 


BY OUR NEW YORK STAFF 


HOOVER COMPANY, the Ohio- the first half of this year. Sales buoyant in the U.S.. Canada, 

based electrical appliances rnse to $409.8m against $364.7m Columbia, Mexico, Australia, 

group, reported yesterday during the same periods. Italy, Portugal and South Africa, 

record sales and profits in the In the second quarter, However, in the UK the 


Italy, Portugal and South Africa. 
However, in the UK the 


increased production and under- a P u 1,1 ^ ne ,“ e « roaa ^rrer, nowever, in tne un. toe 

took an expansion programme first half of thls year shru SSinS Hoover’s earnings more than higher sterling exchange rate 

It currently has P sites under off ^e slowdown in consumer doubled over the same quarter had reduced export competitive- 

development for *its customer s P endin 8 »*» the U.S. and other last year to $11.2m. This ness, while slacker consumer 

service manufacturing and n,arkets year- included a $2. 4m tax credit as demand and increased competi- 


service. manufacturing 
administrative operations. 


Alco confident 
of higher 
earnings 

By Our Financial Staff 
ALCO STANDARD of Cleve- 
land is feeling the impact of 
recession and inflation in many 
of its diversified distribution 
and manufacturing businesses. 
But executives of the company 
remain confident that they can 
achieve their previously an- 
nounced goal of raising operat- 
ing profit per share for the 
fiscal year ending September 
by at least 10 per cent from 
1979’s $4.72. 

Profit for the third quarter 
ended June exceeded $1.30 a 
share on a primary basis, up 
from $1.25 in the 1979 period. 

For the nine months, per 
share earnings were more than 
$3.85 compared with profit from 
operations of $3.44 a year 
earlier. 


markets this year. included a $2. 4m tax credit as demand and increased competi- 

The company’s net earnings a result of the new UK-U.S. tax tion had hit Hoover's UK 
doubled from $9.6ra in the first treaty. performance, 

six months of fast year to Mr. Merle Rawson, chairman. Hoover UK results. Page 19 

Lex, Back Page 


six months of last year to Mr. Merle Rawson, chairman. Hoover UK results. Page 19 
$18.41m or $1.52 per share in said sales and profits bad been Lex, Back Page 

Sterling bonds stabilise dos^ilo 0 

at sharply lower prices do°ughnut shops 

BY FRANCIS GHIL£5 By Our Financial Staff 

STERLING denominated Euro- increase the initial amount by HOPES OF increased earnings 
bonds were marked down $15m to $115m. this year at Denny’s, the coffee 

heavily yesterday in the. wake euhscrintinn affreemenr sh °P and restaurant chain, fade 

i«u“T$Wm^oS S the announcement 


supply 


sterling 


convertible bonds to 1995 of 


!“ Inch rap e l Be rmud a) was sign ed 


whereas more recent ones only 
shed one point on average: By 


yesterday in London. The 8 per 
cent bonds were priced at par 


ordinary shares of £1 each of 


reported good two-way trading. 
In the dollar sector the mar- 


Inchape 
with a 


price of 
exchange 


that continuing problems at its 
Wincheil’s Donut Houses will 
force it to close about 150 
Winchell branches at an after- 
tax charge on group earnings 
this year of $o.2m. 

The Board says this means a 
reduction of 60 cents a share 


ket remains listless with tTad- throughout their life of $2.3565 in annual earnings, which will 
mg still at a very low ebb. ^ or be announced next week. Pre- 

Prices of seasoned issues shed viouslv. analysts had forecast 


about f of a point on the day. in the hard currency sectors. 
Good demand for the 12? per -Deutsche Mark foreign bonds 
cent International Harvester finished the day unchanged 
bond to 1985 allowed the lead while Swiss franc bonds posted 
manager Morgan Stanley to falls of } of a point on the day. 


be announced next week. Pre- 
viously. analysts had forecast 
earnings In the $2.40 to $2.65 
a share range 
In fiscal 1979, Denny’s earned 
$25.1m or $2.89 a share on 
revenue of S623.9m. i 


77us adocrtiianaa appears as a matter of retard only. 
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BANQUE BELGE LIMITED - SOCIETE GENERALE DE BANQUE S. A. 

BARCLAYS INTERNATIONAL GROUP CHASE MERCHANT BANKING GROUP 

CITICORP INTERNATIONAL GROUP CREDIT LYONNAIS 
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Mr Goizueta, a 48 -year-old 
...Cuban who worked in Coca- 
Cola’s operations in his home 
country before they were 
nationalised in 1961. has been 
president of the Atlanta-based 
company since Jane. He wlfl 
take over the number one job 
next March when Mr J. Paul 
Austin, who will then be 66, 
retires. 

Mr Goizneta’s appointment 
as president astonished many 
Coca-Cola watehers because 
his background as chemical 
engineer does not place him 
in what most consider the 
mainstream of Coca-CoLa’s 
concerns, marketing. 

But in the few public com- 
ments he has made since 
assmning the presidency, Mr 
Goizueta has fainted that his 
appeal to the board was his 
international experience at a 
time when the Fastest growing 
soft drink markets were not 
in the U.S. 

Although yesterday's an- 
nouncement ends the jostling 
for the number one post, it 
leaves open the question of 
who will be Mr Goizneta’s 
number two or whether, in- 
deed, he will have a number 
two. 

For several years Mr. Austin 
ran the company with himself 
at the top, followed by a raft 
of equal ranking vice chair- 
men, of whom Mr. Goizueta 
was one. 

That management structure 
was scrapped when Mr. 
Goizueta emerged, in his own 
words, as “ co-pilot,” bnt the 
Board made no decision on 
this matter yesterday. 

The other fact not changed 
yesterday Is Coca-Cola’s con- 
tinued sluggish earnings per- 
formance. In the second 
quarter the company reported 
net profits of $131.5m, little 
changed from the 1979 figure 
of $123.6m. Sales, meanwhile, 
were up by 23 per cent, 
indieating a continued erosion 
of profit margins. 

In spite of Coca-Cola's 
growth prospects abroad, one 
of Mr. Goizneta’s main tasks 
will be to increase margins at 
home. Last year, the company 
drew more than half of its 
sales from the U-S. and Puerto 
Rico, but only 34 per cent of 
earnings from those sources. 

Mr. Austin said yesterday 
that Coca-Cola expected 
operating Income to be np by 
more than 10 per cent in the 
year and net profits to advance 
by between 5 per cent and 10 
per cent. 

In the first half, the com- 
pany earned $223m on sales of 
$2 .8 bn, compared with $2 09m 
on sales of $2.4tra last year. 


NLT shows 
little change 

By Our Financial Staff 

NET PROFITS at NLT 
Corporation, the insurance 
holding company, edged lower 
from S 34. 07m, or 98 cents a 
share, to S33.46m. or 96 cents 
in its second quarter. 

The profit for the latest 
period includes a $53,000 
capital gain while in the 1979 
quarter there was a $491,000 
capital gain. 

After six mouths net profits 
were ahead, however, at 
$64.26m, or $1.85 a share 
compared with $62.58m, or 
$1.81 a share. The half year 
figure includes a $181,000 
capital gain this time against 
a £199,000 gain previously. 

As wen as its insurance 
interests NLT has broadcast- 
ing, real estate and computer 
operations as well as savings 
and loan interests in Hawaii 
and Utah. 

U.S. QUARTERLIES 


complex. 


Moore Corporation lifts profit 


BY ROBERT GIBBENS IN MONTREAL 


MOORE CORPORATION, the 
world's largest business forms 
maker now moving into the com- 
puter service business, earned 
U.S-$28.8m or SI .03 a share in 
the second quarter against 
§26.9 m or 96 cents a year ear- 
lier. Revenues totalled $444m, 
against $378m. 

The Toronto-based company, 


Net profits of C$15.9m 
(U-S.$13.8m) compares with 
C$15.5m. with share earnings at 
C$1.14 against C$1. 12. Sales in- 
creased from C$356. 3m to 
C$426.4m. 

The group, which shares with 
Labatt the leadership of the 
domestic market (each has 37 


C$ 372.6m. • -J 

For the first half profit sas 
CS 63.9m or $3.98 a share ao 
revenues of C$ 790.4®, com. 
pared with C$ 60m or C$3.73 on 
revenues totalling C§7292 iil 
• Atco, Canada's largest maker 
of prefabricated b'uil dings, mad? 
a new offer yesterday to'.pir- 
chase 50.1 per cent of the 'iatijjg 


The Toronto-based company, per cent of Canadian beer chase 50.1 per cent of the yotiitig 
which controls Lamson Indus- sales), is rapidly expanding in shares of Calgary Power: iffe 
tries of the UK, had first-half the U.S. Exports at present re- offering price for 24,450 Qass A 
earnings of $54-2m or $1.94 a present 14 per cent of Molson's and B common shares is C$21 a 

sales total, with U.S. sales pro- share, the same as its. prevails 


earnings of $54-2 m or $1.94 a 
share on revenues of $887m, 
against S50.5m or $1.80 on re- 
venues of $742m. 

• Molsen, one of Canada's two 
major brewers, has held earn- 
ings steady in the first quarter, 
thus bearing out predictions 


riding a major thrust. 


offer which .was withdrawn 


that the beer market tends to be the same period of 1979. Turn- 


• D omini on Foundries and Steel month after being challenged 
bad net earnings of C$ 28.2m on various legal fronts by. the 
(U.S.$ 24.5m) or C$1.75 a share Calgary Power management 
in the second quarter, com- Calgary Power said yestenfcy 
pared with C$ 3L8m or CS 2 in that its directors- wtild 
the same oeriod of 1979. Turn- meet today to consider :tte 


resistant to depression periods. 


C$385.4ra, against latest offer. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest International bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices publish 


on the second Monday of each month. 


Cosing prices on August I 


u.s. DOLLAR 

STRAIGHTS Issua 

Brit. 0*ygan F. 10% 90 50 

CECA Grad Rate 12 86 100 

CECA 11% 90 SO 

CECA 11*- 100 

Citicorp O/S Fin 10 86 300 
Con. Illinois O'S 9*4 86 150 

Denmark 11* 4 90 100 

Dome Peiroloum 13*s 92 50 

EEC 11 95 76 

E»B 11*4 92 80 

EIB m 90 100 

Eksporifinans HV 87 ... 50 

Eksportfinans 9H B7 .. 75 

Elec, de France 10 88... 125 


Change on 

ISBuad Bid Offer day week Yield 
50 88 68*1 0 -2*. 12.31 

100 97*. 38*, 0 -W. 11.74 

50 95< 2 9&S 0 -0\ 12.34 

100 87* 38*. -0*, -1*, 11.89 

300 31 7 . 9Z», -0*, -2>4 11.92 

150 90"i 91*i — 0*» —2^11.92 

100 88*. 96\ -0*4 -1».12^9 

50 100H 101 -O’, -1*, 13:34 

75 92’, 93’, — 0*» —2*8 12.04 

80 94 341, 0 -2*, 12-70 

100 104*. 104', -0*. -I*, 12.87 

50 97 s , 98*, — 0», -1\ 11.70 

75 89*, 90*i -0*, -Zh 11.70 

125 91* 92>, -0* -2*11.56 


Export Dv. Cpn. 12J, 87 100 103V104*, -0*, -2*, 11.86 


Fst. Can. In v. 10 84 CS SO 82>« 92S 

GMAC 12 85 CS 50 197 S7 1 ; 

R. Bk. Canada 10 86 CS 40 32S 92 7 i 

Tordom Cpn. 13*, 85 CS 30 101 7 . 102 s , 

M. Bk. Dnmfc 9 91 EUA 25 93 94*, 

SOFTE 8*4 89 EUA .... 40 88*4 83», 

U. Bk. Nrwy. 9*: 90 EUA 18 8BV100 

Algemene Bk. 8V 84 FI 75 M 1 * 38*4 

Algomonc Bk. 10*4 B7 FI 400 101** 101% 

Bk.-Maas & H. 10 85 FI 75 99% 100% 

Hemeken NV 10 87 FI. . 75 100*, 100% 

Ned. Gastjme 8% B4 FI 50 100% 100% 

Norway 8% 84 FI 100 97 37% 

Philips Lamps 8% 84 Fl 75 96% 37% 

Air France 11 84 FFr ... 120 t96% 87% 

CECA 14% 88 FFr ISO 1105% 108% 


Export Dev. Cpn. 9*2 86 150 
Federal Dew. Bk. 12*4 85 75 

Fin. Exp. Credit 10*2 85 50 

Finland Hep. ol 9*, 86 100 
Ford O/S Fin. 12% 85... 250 
George Weston 13*2 87 33 

GMAC 0/S Fin. II 84... 100 
GMAC O/S Fin. 13% 85 100 
Goodyear O/S 12% 87... 75 

Hudson's Bay 11% 90... 75 

IBM Canada 10% 85 ... 50 

ICI Fin. Ned. 11 S3 100 

McGraw 13*2 85 75 

Norwest Ind. 13% 87 ... 50 

Nova Scoria 10% 90 ... 50 

OKB 10 85 FO 

Pembroke Capital 9% 87 100 

Pome* 11% 88 100 

Quebec Hydra 11% 92... 100 
Rep%teel O/S 11*, 88... 100 
Ray lease Ltd. 11% 85 .. 50 

SNCF 12% 85 SO 

5 wed. Ex Cred. 12% 85 40 

UB Finance BV 11 90... 50 

Unilever NV 9% 90 100 

World Bank 9% 85 200 

World Bank 10% 87 300 


92 92% -0% -2% 11.48 

101% 102% -0% -1% 11.61 
90 96% 0 -1% 11153 

89% 89% -0% -1% 12.12 
88% 98% 0 -1% 13.03 

100% 101% O -1% 13.27 
88% 98% -0% -1% 11.45 
104 104*, -0% -1% 12.09 
97 97% -0% -1% 13.11 

94% 95% -0% -2% 12X9 
97% 98 -0% -1% 11.11 
99 99% -0% -1 11X9 

100% 101 -0%-1% 13.23 
99% 100% -0% -1% 13.62 
91% 91% -0*4 -2% 12.27 
96% 96% -0% -1*, 10.98 
92% 92% — 0% -1% 11.23 
95% 96% O — 1% 12-33 
93*, 94% -0% -2% 1?.48 
90*. 90% 0 -1% 13.49 
98%- 98% -0% -1% 11.65 
102% 103 -0% -2 11.56 
101% 101% -0% -1% 12.08 
88 88% -0% —2% 13.18 

88% 88*, -0% -2 11.74 
94% 95% -0% -1% 11.08 
95 95% —0% —1% 11.27 


Euretom 9% 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11% 89 FFr . 70 

Ga* de Franca 11 84 FFr 160 
IBM France 11% 84 FFr 120 

Renault 9% 85 FFr 100 

Ssint-Gobain 9% 88 FFr 130 
Solvay et Cie 9% 87 FFr 125 
Beneficial Fin. 14% 90 £ 20 

Citicorp O/S 13% 90 C 50 

EIB 11% 9t £ 25 

Fin. lor Ind. 12*, 89 £ 30 

Fin. for Ind. 14% 88 E 20 

Gen. Elec. Co. 12% 89 E 60 
Swed. Ex Cr. 15% 85 E 20 

Banobras '8% 90 KD 7 

CCCE 8% 91 KD 10 

Mitsubishi 7% B4 KD ... 1U 
Sonatrach 8% 90 KD ... 12 

Ak*o 9% 87 LuxFr ... 500 
Euratom 8 87 LuxFr ... 500 
Euratom 9% 88 LuxFr . . 500 

EIB 9% 88 LuxFr 600 

Volvo 9% 87 LuxFr 500 


50 82% 92% 0 -r0%12JS h 

SO 97% -0*, — 1%'AJJJ * 

40 92% 92% -0*4 r 

30 101% 102% -0% -0V1Z84 

25 93 94% -0*i -0V1H3 

40 88% 83% 0 +0VTO-23 

18 98%'IDO 0. -F0VBJ9 

75 96% 96% -0% -0% .834 

100 101% 101% +0% -in, iff 

75 99% 100% -0% -1%'IOff 

75 H»% 100% -0% -1% -83? , 

50 100% 100% +0% — 0% -iff 
100 97 97% +0% +0% 931 : 

75 96% 37% -0% iff 

120 198% 97*4 0 0 12B 

ISO 1105% 106% 0 -IVIlffl 
[50 85% 86% 0 4-6% Off - 

80 185% 96% O' 0 1233 I 

70 193 . 94 0 -0%tt.7? 

ISO 95% 96% 0 441% 12,13 

120 197% 98% 0 -0% 1141 

[00 87% 88% +0% +0% 1125 

130 88% 87% 0 0 13L17 f 

125 84% 85% 0 4-0 % Uff 

20 99 99% —0% —2% 1434 

50 98% 99% V1%-2%ttff 

25 90% 91 -rZ%— 3%1i« . 

30 95% 95% -1% -3%:13JH 

20 101%102% -1% -2V14JB 

50 97% 98% -0% -1% 12® 

20 - 102% W2V -1% -3% 1MJ 
7 195% 95% 0 -0% 83? 

10 -- 193% 94% 0 +0% i® 

1U 194% 95 0 0 iH 

12 t84% 95% C +0% 9J7 

00 95% 98% -0% +0% 16.12 

00 89% 90% -0% -0H»T2 

00 98% .99%: ‘0;. 4-0% MS 1 

00 99% 99*1-0% +0% 9^ ’ 

00 96% 97% 0 THPilUl . 


Average price changes... On day -0% on week -1% 

DEUTSCHE MARK Change on 

STRAIGHTS Issued Bid Offer day week Yield 

9 90 125 1102*, 103 -0*, -0% 8.S6 


Australia 8% 90 250 

BFCE 7% 87 100 

BFCE 8% 95 100 

Brazil 8 87 150 

Council or Eur. 7*4 89... 100 

Danmark 7*, 86 100 

Denmark 8*4 92 100 

EEC 7*, 94 225 

EIB 7% 89 200 

Finland. Rap. of 8 86... 150 
Kobe. City of 7% 89 ... 150 

Kobe. City of 8 90 100 

Mt. Bk. Denmark 8% 90 150 

Norway 7% 85 250 

OKB 7% 89 100 

OKB 8% 92 150 

Oslo. City ol 8% 90 ... 80 


103% 103% 0 -0% 7.60 

100 101 +0% +1 7.63 

100% 101% +0% +0% 7.97 
93*. 93% -0% -0% 9.33 
96*2 97% +0% 0 7.75 

138% 99% +0% +0% 8.00 
199% 100% 0 -0% 8.29 

99% 99% 0 -0% 7.91 
97*, 98% 0 0 7.80 

89% 100% -0% -0% 8.04 
96% 96% -0% +0*4 7.69 
100*4 100% -0% -0*, 7.92 
100*4 100% +0% -0% 8.42 
100*, 100% -0% +0% 7.3S 
96% 97% +0% +0% 7.84 
100% 101% 0 -0% 8.13 

102% 102% 0 -0*. 833 


FLOATING RATE 

NOTES Spread Bid Offer C.dta Cicpn CyW 

Allied Irish Bk. 5% 87... 0% 38% 98% 2/1 10.44 10£ 

Bank of Ireland 5*4 89... *0% 97% 98 21/8 TL81 w* 

Bank ol Tokyo 5% 89 ... *0% 96% 97 2S/M 16.6*.- 

Barclays O/S Inv. 5 90 0*4 97% 97% 13/12 : 9% 

Bergen Bk. A/S 6 89... *0% 96% 97% 29/8 10 

Bilbao Int. NV 5% 90 .. 0% 96% S 7 *, 20/11 1 <UK r 10% . 

Citicorp O/S F. 83 §tO . 99 99% 23/8 

Citicorp O/S F. 84- *0 98% 99 30/7 9.88 

C. Itoh 5*4 87 0% 99 . 99% 18.9 -19.4+ 

Co-opera ova Bk. 6 B6... 0% 98 98% 15/11 1144 11-» 

Creditanstalt 5% 91 §fc]% 97 97% 14/9 . 9A4 

CNT 5*4 86 50% 100% 100% 16/10 1B%- «■* 

GZ8 5*, 89 *0% *97% 97% 1/11 9.81 TO® 

Junobanka 8 89 0*, 90*4 92% 23/11 


Sweden 9% 87 200 1108 108% +0% +0% B OB 


World Bank 7% 91 400 

World Bank 7% 90 250 

World Bank 10 86 150 

World Bank 10 90 200 


Amsterdam-Rotterdam Bank N.V. 
Canadian Imperial Bank of Commerce 
National Westminster Bank Group 
The Sanwa Bank, Liinited 


Managers 

Baoqne Enropeenne de Credit (Bee) 
Landesbank Rhrinland-Pfalz und Saar International S A. 

Orion Bank Limited 
The Tokai Bank, Limited 


Toronto Dominion Tn tgruarinnal Bank Limited. 


Go-Matiagers 

Arab Banking Corporation (ABC) Associated Japanese Bank (International) Limited 

Rariische Ko rnmnnaT e Landesbank International S,A. Hanse Bank S.A. 


Japan International RanV limited 
The Taiyo Kobe Bank, Limited 


Hanse Bank S.A. 

Landesbank Stuttgart (London Branch) 

Wner rm m h CT fi nirhe lf winmiml f I jmdeJunli fli miu ir itni hi 

Trade Development Bank, London Brandi 


FLEMING COS. 


I960 

1979 

Second quarter 

S 

S 

Revenue 

632.3m 

557.6m 

Nat profits 

4.45m 

3.28m 

Nat per share ... . 

0.70 

0.52 

Six months 



Revenue 

. ... 1.47bn 

1.3bn 

Nei profits .. .. 

10.22m 

7 92m 

Nai par share 

1 61 

1.26 


1980 

1979 

Second quarter 

S 

S 

Revenue . . 

47 1m 

39.4m 

Net profits 

. .. 4.91m 

10 45m 

Net per share 

0.68 

1.69 

Six months 



Revenue 

.... 92 5m 

76 .6m 

Net profits 

. .. 11.11m 

18.18m 

Net par share .. .. 

1.59 

3.02 

INTER NORTH 


1980 

1979 

Second quarter 

S 

S 

Revenue 

803.87m 523.98m 

Net profits 

43.35m 

3S.l5m 

Net per share 

0.36 

0.84 

Six months 



Revenue 

1.54bn 

1.21 bn 

Net profits 

.... 154.47m 109.67m 

Net per share 

3.44 

2.4) 

REVERE COPPER 


1880 

1979 


93% 98% -0% -0*, 7.96 
98% 99% 0 -0% 7.96 

108% 109% -0% -0% 739 
711% 112% -0% -0% 8.16 


Avoraga price changes... On day 0 on waafc -0% 


SWISS FRANC 
STRAIGHTS 


Agent Bank 

CITICORP INTERNATIONAL BANK LIMITED 

Co-ordinator and Agent for Borrowers 

ISTTTUTO MOBMASE ITALIANO 


Second quarter S 5 

Revenue ia2.Sm 197.88m 

Net profits 5 33m 7.33m 

, Nei per share 0.93 1 J8 

Six months 

Revenue 398.1m 401 .5m 

Nei profits 12.01m 14.36m 

Net per fJiare 2.10 2.51 

TESORO PETROLEUM 


Argentina 5% 89 80 

Bergen. City ol 4% 91... 40 

Bergen, City of 6 90 ... 50 

BNDE 5 89 75 

BMW Overseas 4% 91... 100 
Buhrm n -Ten erode 7 90 40 

Caisse Net, Tele, 4% 89 100 

Copenhagen 4% 91 50 

Council of Eur. 5 89 ... 100 

Denmark 5% 90 80 

EIB 4*i 91 100 

EIB 4% 3d 1u0 

Elet. de France <% 89 . 100 
F. G. H. Hypo. Bk. 6 90 50 

GZB 4*4 89 100 

Hilti 4% 91 35 

Ini. -Amor. Dev. 4% 89... 100 
Int -Amee. Dev. 7 90 ... BO 
Jutland Tele. 5% 90 ... 5Q 

Malaysia 5 89 80 

Newag 5% 90 80 

Nippon Tel. Sr T. 4% 83 100 

Nordic Bank 5 89 45 

Norges Komm. 4^ 91... 100 

OKB 4% 91 100 

OKB 8 90 1Q0 

Oslo, City of 4% 91 ... 100 
Salcisui Pre. Hms. 6 SO 80 
Shikoku El. Pwr 4% 89 100 

World Bank 4% 89 100 

World Bank d% 89 ISO 

World Bank 4% 91 100 


Change on 

Issued Bid Offer day week Yield 


Ind. Bank Japan 5% 37 0*4 
Llovds Eurohn 8 90 E ... 0% 

LTCB Japan 5% 86 0% 

LTCB Japan 5% 89 0% 

Mir*. Han. O/S 5% 94... *0% 
Midland Inti. Fin. 5 69 0% 
Midland Inti. Fin. 5*4 92 0% 
National Fin. 6%, 88 ..." 0% 

Nat West. 5% 94 §0% 

Nippon Credit 6% 86 ... 0% 
Nippon Credit 5% 87 ... *0% 
Royal Bk. Scot. 6% 94 ..§10% 
Soe. C. da Bp lie. 6% 87 0% 
Standard Chart. 5% 90 0% 
Svenska Hndlsbk. 5 87 0% 

Sweden B% 91 tO% 

Williams & Glyn 5% 91 0% 
Bq. E. d'Alg. 4% 39 SF 0% 


90*4 92% 23/11 11% 

99% 98*. 15/TO 18% .TOfi 
97% 97% 3/1 15% 1|-« 
98% 98% 13/12 «% -1 *2 
97*, 98*, 7/7? 10% TO2 

97 97*2 31/8 « TO® 

97*. 9B% 20/12 9%- *» 

98 98% 5/12 W*. 

97% 97*4 25/1 9JB ft* 
39% 99% 11/« 18% .«■* 
97% 97% 12/1 8-56 

S7%- 98% 8/11 TO*r ; 

97% 98% 11/10: 9.21 SU» 
99% 100% 3/10 2M8. a* 
88% 89*4 8/9 17% - ^ 
98% 98% 15/1 TO TO* 
96 98% IB/TO 18% 

98 % 98 % 14/9 «% - »2 
90 % 91 % 18/12 6 % 6- 71 


80 S3 93% -1 -1% 8.52 

40 92% 99% -0*4 -1% 5.59 

50 103% 103% 0 — 0% 5.S1 

75 84 84% -0% -1% 7.47 

100 92% 83 0 -0% 5.10 

40 105% 105% +0% -0% 6.19 

100 *% 94% —0% -0*, 5.19 

60 89 90 -1% -1% 5.80 

OO 95% 95% 0 o S.BS 

80 99*2 99% +0% -1 5.8O 

00 91% 92% -0% -14 5.51 

UQ 87*2 88 — 0% -0*, 5.66 

00 93*, 94 — 0% -i 5.27 

50 1702% 103 0 -1% 5.6I 

00 90% 91%-0%-l 5.6O 

35 92% 93% -0% -0% 5.05 

00 91% 91% -0% 0 5.73 

80 106 106% —0% — 0% 6.14 
50 100 100% —0% — 0% 5.48 

80 88% 88% —0% — 0% 6.74 
80 101% 101*, +0% -0% 5.51 
OO 84% 94% -0%-0% 4.S8 

45 96% 96% +0*4 -1% 5.SO 

00 92% 83 -0%>0% 5.25 

00 92% 92% +0*, +0% 5.29 

OO 102% 103 -0% -0% 5.62 
00 89 89*a —0% — 1% 5.70 

80 102*1 102% +0% -0% 5.04 

DO 90 96% 0 0 5.28 

00 96% 96% -0% -0% 6.16 

50 51% 92 +0% *-0% 5.53 

DO 91% 92 -0% -0% 5.82 


Average' price changes... On day 0 on week!— 0% 

CONVERTIBLE Cnv. Cnv. - Chfl.' i_ 

BONDS date price Bid Offer d« 

AGA Akt'holeg 7% 89.. .10/73 146 TITO. 120 0 

Ajinomoto 7% 95 2/90 615.5 108% 109% -ft . "^“2 

Alco Int. Fin. 9% 34 ... 1/80 40 95 96% +ft.*H£ 

Anxoho 1 C. Be 44 tMLIIDL — •* 


Average price changes... On day -0% on week -0% 


Jhbryso 




Third quarter 

Revenue iTum 

Net profit, .............. 

Nat per share 

Nine months 

Revenue 

Net prolit5 

Net par share 


TEN STRAIGHTS t«UM 

Australia 5.6 B3 30 

Australia 6% B8 20 

EIS 7% 89 12 

Finland 5.6 83 10 

Finland 6 8 88 10 

Finland. Rep. of B% 87 IS 


Change on 

** t ®*“ dF Offer day week Yield 
30 81% 93% -0% 0 8.38 

20 87*, 89% +0% +0% 8.63 

12 95% 90% -0% ,(£ 8.37 

TO 81% 92% 0 0 8.63 

TO 88% 89% 0 +g% 8.86 

IS 30% 97*1 +0% —0% 9,00 


780.8m 878.2m 
23.1m 14.8m 


Average price changes... On day 0 an week +0% 

OTHER STRAIGHTS Issued Bid Offer ‘d^Xiek Yield 
Bell Canada 10% 85 CS 80 93% 94% +0wK 

CIBC 13% 85 CS 60 101% 101% -0% « « 

CIBC 11% 85 CS 60 95*. 96% 0 -?% 12 S 

Federal Dev. fl% 90 CS 60 94 94% + 0 % - 1 % 12.54 


ApachB 1 Fin. 8% 95... 12/80 21.12 108%110%“*>- S 

Aaahi Optical 7 94 11/79 526.1 96% 97% +ft , 

Blocker Energy B% 96.. 1/81 21J97 94% ■ 35% +0% ■»-“ . 

Canon 6% 94 8/79 570 104% 10S% ~ft 

Credit Suisse 4% 93 10/79 12^8 108 . 107% -ft .^‘2 

Daiai Inc. 8% 94 11/79 927.3 97*. 88%->ft 

DDKK 11 90 4/80 324 105% 106% -ft IVj 

Dynalectron 9% 95 8/80 1122 TOZ% 103% +0%. v 

Ensorch Fin. 9% 94- 7/80 30.25 117% 119 “ft H 

Meidensha Elec. 7 94...12/7S 210 96% 100 “ft-TO* i f 

Mitsubishi Cp. 6% 94... 10/79 549.1 119% 12ft -ft £2 ‘v 

Nippon Seiko 7% 94 ...12/79 339 fTOftTOft 0 ' 

Toshiba Cpn. 7% 94 ...10/79 198 98% 99% 4ft ■; 

Union Bk. Switz. 5 89... 2/80 121.4 96% 98% -ft- * 

Fujitsu 5 84 DM 7/79 475 101% 102% -ft; • 

Kama! Elec. 4 84 DW 4/79 1210 1«7 88 +ft 

Sharp Cpn. 6*, 88 DM 9/80 596 100% 101% +OV Jrjrf 

Uny Co. 6% 85 DM 11/79 1071 98 99 ^ 

•No mformation available— previous day *rprie>« 

.+ Only one market maker supplied 8 prtoa. ^ . 
Straight Bonos: The yield Is the yield to redempMn.w*^ 
mid-pnee; the amount issued is in millions et W!®*; : 
units except lor Ytn bonds where it is in bin*®" 
Change on woe k “Chang* over price a week earlier- : 
Floating Rate Notes: Denominated in dollars unle38 '°5riB 
wiaa Indicated. Coupon shown is minimum- C.dte»u .. 
next coupon becomes' affective. Spread™M»*9in •. 
six-month offered rare (t three-month: 5 above- **«v .. ... 
rale) for U.S. dollars. C.epn^Thr currenl coot* 1 : 

C.yld -The current yield. 

Convertible Bonds: Denominated in dollars unless J ia ” CT . - 
wise indicated. Chg. day -Change on^ day. Cnv.J""?. '- 

First data for conversion into shares. . Cnv,!***® 
Nominal amount of bond per share ■*Pr 9ss T^ A ' • 
currency of share at conversion rate fixed at • • 
Pram Percontage premium of the currant affective Pn— < 
of acquiring shares via the bond over the ; 

price of the shares. ^ 

O The Financial Times ltd., 1880.. Reproduction' hr!?*^ . . 
or in part in any form not permitted without •ra.. . 
consent. Data. 0qppi1ed.br fntat-Bood Serw'cw ^rr: ., 
a i diary of data STREAM • Intef/iahonaili ‘ J 
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AS .CONCERN mounts abotrt .the 
exposure; of international -banks 
to v the developing world, it 
wbnW-.be -1 comforting to report 
that-fcyestors in the interna- 
tional bond market were ready 
and able; to play a greater part 
in. financing Third- World pay- 
.meats deficits. • 

: Unfomnately, the evidence 
does hot point In this, direction.' 
- -Not only do the sums of money 
: involved" dwarf the sort of flows 
.which • a willing bond market 
■= could provide,, but also the 
willingne^ appears to be dwind- 
: ling. The. table shows how 
the proportion of an external 
- J«md issues floated by non-OPEC 
-less .developed countries 
♦:(LDCs) . has = declined steadily 
-from abbut ZO per cent in early 
•*1978- to 3:5 per cent in the first 
half of this year. •' 

From the investor's: point of 
view the well-publicised finan- 
cial problems of the developing 
world are making LDC bonds 
‘ steadily less-attractive, whatever 
the denomination and whatever- 
the terms.' Is the fixed interest 
dollar sector of the market; there 
has recently 7 .been quite enough 
uncertainty and pain in move- 
ments of the market as a whole 
for investors, to be bothered with 
^additional doubts over the 
w-rredltworthiness - and political 
...stability of LDCs. . 

Presumably, all . such doubts 
could be overcome at a price, 

: jn'd "this ’ is where the ' Third 
TWorld borrower’s own reticence 
.comes into’ pi ay. ^ With the prime 
^borrower’s rate - for 10-year 
, [dollars now standing at around 
J. 1 H per. centre necessary 
z “sweetener” has become so 
—large -in absolute terms, and 
..pushes the necessary yield so 
[.'far into double, figures, that the. 
—LDC loses interest. In particu- - 
the. LDC finds it hard to 
7 -reconcile .a yield pr emium of 
-.2-3 per cent with - the extra ' 
^spread of I-l| per cent which is 
demanded of it in the syndi- 
cated loan market- 
. The second - problem . in the 


BY NICHOLAS COLCHESTER 


inventor’s eyes is marketability 
’—the iear that LDC paper will 
prove' . unsellable in the 
-.secondary market Bond traders 
m .ioridon confirm that the 
market in most dollar, bonds 
for LDC borrowers is very thin 
and see'' this as one . of the 
key problems facing bond 
finance for such' countries. 

The recent history of fixed 
interest bonds for the Third 


• D-mark bond market investors 
are used to taking the orderly 
flow of external D-mark bonds 
metered out to them by the 
German Capital Market Sub- 
committee. 

• In periods of strong specula- 
tive interest in D-mark securities 
from abroad investors are less 
choosy about the name while 
the German banks have fewer 
good intenational names to offer. 


BREAKDOWN OF EXTERNAL BOND ISSUES OF 
ALL CURRENCIES BY BORROWER 


1978 

1st half 2nd half 
% % 

1979 

1st half 2nd half 
% % 

1980 
1st half 
% 

OECD Countries 

73.5 

SfiJ 

74.7 

6725 

79.5 

OPEC Countries 

S3 

53 

2J> 

03 



Lew developed countries . 

10.2 

&2 

7.9 

62 

35 

Others, including 
Development Institutions - 

11.0 

30.2 

15.4 

264 

17.0 

Total amount 
equivalent ($bn) 

18.7 

16J 

19.4 

18 

19.7 


- 

Source: Of CD Financial Statistics 


World shows that the D-Mark 
has pride of place as the cur- 
rency denomination. In 1978-79 
the D-Mark accounted for 40 per 
cent of all LOC bonds, including 
floating rate notes <FRNs). 
There appear to be a number 
of reasons for this, most of 
which say something about the 
dollar alternative. 

• An LDC can pay a decent 
premium over the prime bor- 
rower -coupon rate and -still 
retain an interest cost in single 
figures. Chile (just) got away 
with a 9.2 per cent yield 
recently in a 7.8 per cent 
market. 

• Brazil, which in any case has 
a special place in the minds of 
German banks and investors, has 
a tax treaty with Germany 
whicfy~b6osts the effective gross 
coupon for German investors by 
one-fifth. Other South American 
countries have a similar arrange, 
rnent 


A lot of LDC D-mark borrowers 
last came to that market in 1978, 
when demand for D-mark bonds 
was intense. 

• The German universal banks, 
in their role as the financing arm 
of “Deutschland Ad,” are con- 
scious of the financing needs of 
Germany's Third World cus- 
tomers when they arrange D- 
raark bond issues. The strong 
trade relationship with Brazil is 
an example. 

Some of these points also 
apply to LDC financing in the 
Swiss franc and yen sectors — 
the low interest rates in the 
former, the identity of business 
interest and the disciplined 
ranks of investors in the latter. 

The other notable contributor 
was, till its recent closure, the 
Kuwaiti dinar bond market The 
pattern of borrowers here 
suggests that Arab solidarity 
prompted oil money into KD 
bond issues by North African 
countries, and also that there 


was an element of “faut rie 
mieux" in that it was only in 
1978-79 that prime borrowers 
began to come to the KD market 
for funds. 

Both the yen and the KD mar- 
kets are, for reasons of domestic 
policy, not in a position to pro- 
vide much LDC finance at the 
moment — though the yen 
foreign bond market has raised 
funds for Thailand and Brazil 
this year. The German market 
is still open to Third World 
borrowers, but investors are 
becoming more selective and 
some of the names which bor- 
rowed D-Marks in 1978 would 
find it difficult to do so today. 

One market which has 
remained open for LDC bor- 
rowers, and which offers some 
hope for the future, is that for 
dollar floating rate notes. This 
is tapped by banks based in the 
Third World — viz. the recent 
issue for the State Bank of 
India — and by countries Erectly 
— -for instance, the $100m issue 
for the Philippines last autumn. 

The problem is that this mar- 
ket is to a large extent a market 
in disguised loans bought by 
banks, rather than a market in 
bonds bought by end-investors. 
In this respect it does not do 
very much to lessen the depend- 
ence of the LDCs on bank 
finance, or the exposure of 
banks to LDCs. 

Nevertheless there are those 
— Amex Bank, for instance — 
who say that the potential con- 
tribution of Third World FRNs 
should not be dismissed lightly. 
Investors do buy an unquanti- 
fiable number of FRNs. And 
although the FRN formula can- 
not lessen country risk, it does 
assuage the “fixed interest” 
risk and the risk of non-market- 
ability which so inhibits today's 
investor in Eurodollar bonds. 
So long as banks are ready to 
lend to LDCs they will logically 
support the price and liquidity 
of Third World FRNs in the 
secondary market. 


Recession 
begins to 
bite at 
BMW 

By Our Frankfurt Correspondent 

BAYERISCHE Motoren Werke 
(BMW), the West German 
manufacturer of high per- 
formance cars and motor-cycles, 
managed a small increase in 
production for the first half of 
1980. despite the growing 
recession in world car markets 
and a sharp drop in sales at 
home. 

A large backlog of orders and 
strong demand in export 
markets allowed BMW to raise 
car production by 2.S per cent 
to 186.490 units, with total sales 
rising marginally by 0.9 per 
cent to IS3.613 vehicles. Car 
sales abroad rose by 12.7 per 
cent to 104.167. But BMW 
admits that even in export 
markets demand is now 
slackening. 

Its sales in the German 
market declined by 11.3 per 
cent to 79.446 units compared 
with a general decline io new 
car registrations in the Federal 
Republic of some 12 per cent 
As a result BMW has margin- 
ally improved its market share 
to 5.9 per cent. 

To tar sales worldwide rose by 
5.3 per cent in value to 
DM 4.2bn. The value of sales 
I abroad increased by 18 per cent 
to DM 1.9bn, as BMW was able 
to devote an increasing share 
of production to satisfying 
foreign demand. Home sales 
fell by 8.3 per cent to DM l.Tbn. 

Motor-cycle sales have fol- 
lowed a very different pattern, 
chieflly because of the con- 
tinuing strong demand in the 
West German market. Domestic 
sales increased by 8.5 per cent 
but even this increase was not 
enough to bold BMW’s market 
share which fell to 8 per cent, 
compared with 10 per cent. 
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INDUSTRIA ARGENTINA DE ACEROS S.A. 

US $35,000,000 

Term Loan 

Provided by 

Swiss Bank Corporation (International] Ltd. 
Crocker National Bank 

Euro Latinamerican Bank Limited 
-Eulabank- 

Libra Bank Limited 
The Royal Bank of Canada 
Societe Generate de Banque S.A. 
National Bank of North America 

Arranged by 
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OUE to raise 
S$ 60 m by 
“lights issue 

. . 1 " By Georgia -Lee in. Sn^port 

:£ „ ' the OWNER of Singapore's 
prestigious - Mandarin Hotel. 
, . Overseas Union . Enterprise 

(OUE), is to raise • S$ 60 m 
-• (tfS.$28m) through 1 a rights 

■■ -- issue. . The .'group' -proposes a 
' ■ ]r one-for-two issue at fj$3 each. - 
. :? If fully accepted, the issue' 
V will ' increase "OUBTs - Issued. 

? ; ; capital to S$60nu . The. proposal 
was announced. '. following dto- 
closure of toeixHnpaby’stoteriin 
V. -■ figures. - • .. - • \ 

V* r ~ , For. the six 'months to June, 

. u. the group put - up a -sparkling 
: - v performance, registering -a 39.5 
- J per cent growth in group pre- 
; ■ tax profit ro. S$7Bm=iU.$.$3.6ni). 
•- T * Group : turnover also, xose 
sharply, by 47 -per. cent to 
SWOm. - 

’ «- v _OUE said that the rights issue 

:;.‘wbuM further support the con- 
' turning . growth , and pro jects of 
• r.: the group and:, strengthen its 
’ ;j liquid position.- Presumably, 

' -V It this also implies that OUE will 
? - ;i apply’ the new funds to reduco 
: • its highly geared balance sheet. 
I. v. •: At the end of last , year, the 
.... group bad bank overdrafts and 
-v -1 short and long-term Joans 
^ totalling S$53.7m; ... 

J # United Engineers (HE); the 
major Singapore engineering 
^ group, has reported a sharp im- 
^ .provement in earnings at the 
■: •’ ^ interim stages- Group pre-tax 
:e. profit rose by 54 per cent to 
I'* " SSaJbn (U.SJ$1.8im) for the six 
;;•••• * months to June.. Group turn- 
v l.over increased by. 55. per cent 
l * -to S$68.3m. 

^ Ckimunenting :on the group’s 
ir p ..activitJes,' UE said that its heavy 
: fj equipment operations had a sue- 
:: cessful balf year but, with the 
u-' easing, in limber, prices, some 
slowing down in this sector may 
^ .be expected. in the second half. 
■*- Its contract engineering and 
j trading divisions returned bet- 
'ter figures, although margins 
; l.c T.r were -still unsatisfactory. 

'«•' Following a rights issue, the 
; • ~ • group's Malaysian subsidiary 

2*, had been able to reduce its bor- 
’•> oT. rowings from UE by almost 
: r S$35m.rThe benefits of the issue 

: f DE said, would be reflected in 
; therflgnres for the second half. 


Siemens holds nine-month profit 


BY KEVIN DONE IN FRANKFURT 


SIEMENS, the major West 
German electrical and elec- 
tronics group, has fared better 
than expected in the first nine 
months of its current financial 
year, but warned yesterday that, 
in recent weeks, it had begun to 
feel the first .impact of the 
growing world recession. 

. Tbe company expects io 
increase turnover worldwide by 
some 10 per cent in the year to 
the ehd-of September to around 
DM 31bn ($!7.6bn), which, will 
iLfow it to recover the ground 
lost last year, when sales fell 
by 3,5; per cent, chiefly 2S a 
result of business Jest in Iran. 

But profitability has not kept 
pace with either sales or order 
books. After-tax profits in the 
nine months were virtually un- 
changed at DM 441ra compared 
with DM 435m. but as a per- 
centage of turnover they slipped 
back from 2J2 to 2JD per cent. 

Siemens is seeking to widen 
its co-operation agreements with 
the privately-owned VDO Adolf 
Schlndling, the Frankfurt-based 
manufacturer of clocks and 

automotive instruments 

• To enhance its presence in 
this sector of the electronics 
industry Siemens has been 


offered a shareholding in the 
recently formed VDO subsidiary 
VDO Mikroelektronik und Dis- 
playtechnik. There are fears, 
however, that the deal will fall 
foul of the Federal Cartel 

Office, and the two companies 
are also considering alterna- 

tive arrangements. 

Co-operation to date has 
centred on liauid crystal instru- 
mentation for motor cars, and 

the new deal would include 

development and assembly of 
these display instruments. 

Siemens, which is the fifth 
largest electrical and electronics 
group in the world, boosted the 
value of new orders taken in 
the first nine months of the 
financial year by 19 per cent to 
DM 26.1bn. 

This performance was helped 
in particular by the signing of 
the contract for the construction 
of the DM 1.5bn Atucha II 
nuclear power station in 
Argentina. This order. ■ booked 
by Kraftwerk Union, the 
Siemens subsidiary, meant that 
the total of new orders gained 
abroad jumned by 25 per cent to 
DM 14J2bn. 


Activity in the domestic 
market has already begun to 
slow down and as a result the 
value of new orders gained in 
West Germany rose by only 12 
per cent to DM 11.9bn. The 
rate at which new work was 
booked declined significantly in 
the months from April to June. 

Worldwide, Siemens increased 
its turnover by 14 per cent in 
the nine months to DM 22.5bn. 
Domestic sales were up by 10 
per cent over the period, com- 
pared with a 23 per cent rise in 
the first six months. Foreign 
sales have held up more strongly 
and showed an increase of 18 
per cent to DM 12bn. 

As a result of its attempt to 
build a wider base for expan-, 
sion in the 1980s, Siemens ris 
facing considerable additional 
demands for capital expenditure 
and research and development 
spending, while the workforce 
is also growing steadily. 

Capital investment trill 
increase to more than DM 2bn 
this year compared with DM 
l.Sbn in the last financial year, 
while R and D spending will 
rise to around DM 3bn against 
DM 2.7bn last year. 


Staiihic lifts dividend on 
record first-half results 


BY JW JONES IN JOHANNESBURG 


STANDARD Bank Investment 
Corporation (Stanbic). South 
Africa’s second largest Danking 
group, has announced record 
interim results for the six 
months to end June, but the 
directors have warned that 
second-half trading conditions 
will be only marginally - better 
than those for the first-- 
Pre - tax profits reached 
R44.7m ($58.7m) for the six 
months . compared with R32m 
for tbe corresponding period 
of 1979,. and R75.1m for the 
whole of last year. After tax. 
net income was R2S.3m against 
a 1979 first-half figure of 
R20.9m and R49.3m for the 
full year. 


August 7, I960 

TheDai-Ichi Kangyo Bank, 
Limited 

■ (London Branch) 

US $30,000,000 

• Negotiable Floating Rate 
Certificates of Deposit 

Maturity date February 10, 1982 

. In accordance with the provisions of the Certificate 
of Deposit notice is heret^ given that for the six montii 
InterSt Period from August 8, 1980 to February 9 
1981 the Certificates will carry an interest Kate 01 
10%% per annum. 

Agent Bank 

Orion Bank Limited 



Hr. Ian Mackenzie, the chair- 
man says that, largely because 
of high gold prices and a strong 
South African balance of pay- 
ments surplus, liquidity in the 
South African banking system 
has remained high. At times 
this bag made profitable invest- 
ment of short-term funds diffi- 
cult. In addition, as far as 
commercial banking has been 
concerned, the short - term 
benefit of an artificially high 
bank rote has begun to fall away 
leading to downward pressure 
on interest rates. Though 
demand for private consumer 
lending has continued unabated, 
says Mr. Mackenzie, there has 
been increased demand for the 
creation of money-market paper 
at the expense' of traditional 
overdrafts. 

The chairman further warns 
that demand for overdrafts is 
expected to be weak during the 
current, half year, and there is 
a continuing impact of credit 
ceilings on banking operations. 

Stanbic has declared an 
interim dividend of 12 cents, 
against 11 cents from first-half 
earnings per share of 47 cents 
compared with 35 cents. A total 
dividend of 36 cents was 
declared from full 1979 earn- 
ings per share of S2 cents. 


Spanish bank 
changes hands 
for Pta lbn 

By Robert Grahem In Madrid 
CORPORACION BANCARIA, 
which was created in 1978 to 
take over and administer ailing 
banks, has sold off Banco Canta- 
brico. This is the second of five 
banks in its control to be sold. 

Cantabrico has been bought 
by the Banco Exterior, a mixed 
private and state-run bank prim- 
arily concerned with export 
finance. Exterior has paid 
Pta 1.08bn (S15m) for 84 per 
cent of the equity, in a move 
designed to widen its ordinary 
commercial banking interests. 

The sale was made possible 
by legislation in March which 
broadened the scope of the de- 
posit guarantee fund, subscribed 
to by all banks. This enabled 
Cantabrico to put through a 35 
per cent capital reduction, fol- 
lowed by a new share issue sub- 
scribed to mainly by the deposit 
guarantee fund. 

The other hank recently sold 
is tbe Credito ComerciaL bought 
by Banco de Vizcaya. Banco 
Cantabrico was the first bank 
to be taken over by the Cor- 
poracion Bancaria, in March 
1978. 

• Ford Espana lifted produc- 
tion in Spain to 232,423 cars and 
346.000 engines in 1979 while 
sales were of Pta 73bn. Profits 
last year were Pta 395m. 
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8^4% Convertible Senior Subordinated Debentures, due August 1, 2005 
Convertible into Common Stock at $18% per share 


Lehman Brothers Kuhn Loeb 

Incorporated 

Bache Halsey Stuart Shields The First Boston Coiporation Bear, Steams & Co. 

Incorporated 

Blyth Eastman Paine Webber Dillon, Read & Co. Inc. Donaldson, Lufkin & Jenrette 

Irw y wporatad Se cu ri ties Cor poration 


Drexel Burnham Lambert 

Incorporated 

E. F.' Hutton & Company Inc. 


Kidder, Peabod y & Ca 

Jococposatod 


Goldman, Sachs 8s Ca 
Lazard Freres 8s Co. 


Merrill Lynch White Weld Capital Markets Group : L. F. Rothschild, Unterbeig,Towbin 

Merrill Lynch, Pierce, Fenner & Smith Incorporated 

Salomon Brothers Shearson Loeb Rhoades Lac. Smith Barney, Harris Upham & Co. 

Incorporated 


Lch 

The quarterly report as of 
31st March 1980 of 

Leveraged Capital 
Holdings N.V. 

has been published and may be obtained from 
PIERSON, HELDRING & PIERSON N.V. 
Amsterdam 


Warburg Paribas Becker 

A. G. Becker 

Dean Witter Reynolds Inc. 

August 1, 1980 


Werthelm 85 Co., Inc. 
New Court Securities Coiporation 


n 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
on Januaiy 1,1980: US $48.39 
on August 4th, 1980: US$57.08 
Usiedonthe Amsterdam Stock Exchange 

Information: Pierson, HeldringS Pierson N.V, 

Here ngracht 214, Amsterdam. 


VONTOBEL EUROBOND INDICES 
145.76= i 


PRICE INDEX 
DM Bonds 
HfL Bonds & Nates 
U S. S Strt. Bonds 
Can. Dollar Bonds 


5.8.60 29.7.80 
97.42 97.33 

95.54 95.54 

31.24 92J5 

93.54 94.01 


AVERAGE YIELD 
DM Bonds 
HFL Bonds & Notes 
U.S. S Slit. Bonds 
Can, DoHer Bonds 


5.8.60 29.7.80 
8.131 8.137 

9.541 9.535 

10.999 10.788 
11.377 11.289 


Hum mtlileaKS having been jdacrd,ihlB£ 


it appears es a mane of mxnl coir- 



TLS.g 15,000,000 

The Industrial Bank of Japan, limited 
London 

Floating Rate Certificates of Deposit 
due 10 th August f 1983 

Managed bv 

IE$J International limited. 


Agent Bonk 

Credit Suisse First Boston Limited 
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Companies and Markets 


WORLD STOCK MARKETS 



NEW YORK 


stock 


Aug. 

s 


Aug. 

4 


ACF Industries. .. 3?it 

AMF ldi 

AM mtr 20 


ARA. 

ASA 

AVX Corp 

Abbotts Labs 

Aeme Clave 

Adobe Oil v Gas. 
Aetna Life & Gas. 
Ahmanson 'H.f.j. 


551: 
53i; 
32*2 
481; 
26 1 n 
37ie 
34ij 
20k 


Air Prod ft diem 1 44* 


Akzona... 

Albany lit* I 

Alberto-Culv 

Albertson's 

Alcan Aluminium. 

Also Standard. .. 
Aleghcny Ludm.J 34 
Ailed Chemical—; £0S a 

AKiod Stores. 241* 

AHit-Chalmers.... 28 to 
Alpha Portd 17k 


10*2 

56* 

15k 

24 

51* 

SO* 


35"? 
!6ij 
19 * 
33 >4 

54 
52 
■4B* 
26)? 
36:? 

55 k 
20k 
44k 
10 k 
34* 
15k 
22* 
32 * 
50 
3SSi 
50k 
24 k 
30k 
17a* 


Stock 


Aug. 

5 


Aug. 

4 


Columbia Gas....' 
Columbia Piet... 
Combined Int. 
CombUStn. Eng.. 
Co mbustn. Equip 1 
Cm with Edison.. 
Comm. Satellie.. 
Oompugraphie . 


3673 
52 1 e 
19je 
72 k 
Bk 
20* 
38k 
24k 


37 k 
32b* 
19k 
70 
9 k 
20 * 
58k 
2 5 k 


Alcoa 

AmaJ. Sugar 

A max 

Amerada Hess .. 
Am. Airlines . .. 

Am. Brands 

Am. Broadcast^. 

Arr. Can 

Am, Cyanamid . 
Am. Elect. Pwr... 

Am. Express 

Am. Gen. InsncC. 
Am. Hoist ft DK... 
Am. Home Prod-. 
Am.Hosp.Supply. 
Am. Medical Int. 

Am. Motors 

Am. Nat Rasces-. 
Am. Petfina- 


67 k 
37 k 
51*6 
SB* 
95s 
83 
52* 
52 
27 k 

18 It 

36i; 
3 5* 
19k 
29 * 

40 k 
46 k 

5k 
42 k 

41 


68 
37)8 
517* 
50*3 
9* 
82 k 
33*: 
32 
27 ?3 
18k 


CIG 

Comp. Science.. 

Cone Mills. 

Conn Gen ins 

Conoco 

Conrac 

Cons Edison 

Cons Foods. — 

Cons Freight 

Cons Nat Ga&_... 
ConsumerPowar. 18* 
Conti Air Lines... 9k 

Conti Corp 

Conti Group., 

Conti Illinois. 

Conti Telep 

Control Data ....... 


Ik 

24* 

39* 

40* 

51k 

lfijp 
23k 
34 k 
35* 
42k 


27 k 
31V 
2Bk 
147 8 
61 


lk 
25 
35 k 
39* 
5178 
17 
25*. 
24k 
25k 
42 k 
IS* 
9* 
27 k 
31* 
28k 
14V 
61k 


Stock 


Aug. j Aug. 
5 4 


sit 

12 * 

35 

20 

157a 


44 
15* 
24 N 


55V 
18)8 
29k 
39 7 a 
46 k 
5* 
45* 
41* 


Am. Quasar Pe:.. 

51 »( 

323, 

Am. Standard-— 

65* 

65* 

Am- Stores 

29 ij 


Am. Tel- ft Tel 

Gl?t 

52 


301’ 

29* 

AMP 

. 443; 

44* 

Ampex 

24* 

25 

Amstar 

25'/ 

241; 

Amstesd Inds.. . 

40 

, 4H: 

Anchor Hockg... 

16 '8 

16>t 

Anheuser-Bh 

29 

29’. 

Areata. 

27 

26 

Archer Darnels 

3 2 

. 3114 

Arm co 

51 ij 

31* 

Armstrong CK.... 

17* 

173; 

AsameraOil— ■ .. 

18*i 

183, 

Asarco 

301; 

5854 

Ashland Oil 

56 

36 

Assd D Goods 

241? 

24* 

Atlantic Rich .... 

44'» 

44 1; 

Auto-Date Prg— 

47* 

45* 

Avco 

251; 

24i 2 

Avery inti 

Ifljj 

lBla 

Avnet 

351; 

55* 

Avan Prods 

38* 

58* 

Baker Inti 

55*4 ; 

361j 

Balt. Gas ft El..... 

23 '< . 

231, 

EancaJ Trist. 

27* 

271, 

Bangor Punta. ... 

241. 

23T f 

Bank America....- 

26i : 


Bank of NY 

361" 

36L 

Bankers Tst. N.Y 

54 3; 

543, 

Barry Wright 

351’ 

35i; 

Bauschft Lomb.. 

52* 

51), 

Baxt Trav Lab ... 

40 

477b 

Beatrice Foods.. > 

233, 

257b 

Beckman Instr .. 

28 ? B 

281, 

Beker Inds. 

16 

16 

Bell ft Howell 

261; 

26 

3el! Industries. . . 

125ft 

121; 

Bendix. 

483, 

49 


227a , 

23 

Beth Steel 

261; 

26* 

Big Three Inds... 

b7U 

57 '4 

Black ft Decker.. 

2070 

20* 

Block HR 

29* ; 

28; * 

Boeing 

37 

383; 

Boise Cascade... 

58 

371., 

Borden 

25* 

25* 

Borg -Warner 

37 ■« 

37* 

Branlff Inti 

7l» 


Briggs Stratn 

27i a 

27* 

Bristol Myers 

453; 

45* 

BP 

32* , 

32* 

Brockway Glass. 

16* 

16* 

Brown 

511- 

303; 

Brown Forman B 

46* 

46* 

Brown Grp ..... 

28* 

28* 

Brown ft Sharp.. 

283. 

2853 

Browng Ferris. .. 

201; 

30* 

Brunswick. 

131* 

13 


Cooper Inds. .. 

Coors Adolph.. 
Copeland ..... 

Copperweld 18* 

Coming Gloss..... 60* 
Corroon Black. .. 23* 
Cox Broadcast^ 42* 

Crane- 37* 

Crocker Nat- 35k 

Crown Cork.. 29), 

Crown Zell 48 

Cummins Eng .... 

Curti ss- Wright... . 

Damon 

Dana 


35* 
25 k 
9 

22* 


Oort Inds.. 41k 


Data Gen 

Dayton -Hud son 

Deere .... 

Delta Air 

Dennys 


78*: 
49 k 
57 k 
49 k 
18k 


44k 
15k 
23 k 
18V 
59 is 

23* 
45i* 
563° 
36 1 g 
29k 

48 k 
35* 
25k 

Bi« 

224 

417 0 

78l a 

49 k 
37* 
50*: 
I8T3 


17 

12* 

37* 

30k 

as, 


14 
17k 
52 i ( 


Dentsply Inti 

Detroit Edison... 

Diamond Inti 

Diamond Shamk 

DiGiorgio 

Digital Equip 

Dillingham 

Dillon 

Disney' Walt) 

Dome Mines 111k 

Donnelley i RR)-.... 34k 

Dover Corp 

Dow Chemical- .. 

Dow Jones 

Drava 

Dresser - .. 

Dr- Pepper 

Duke Power 

Dun ft Brad 

Du Pont 

EG &G 


18* 

12 * 

37k 

307a 

8‘g 


era < 79 


45 
55* 

46 
36k 

67 
13 
17* 
49 k 
44! a 
33T B 


13k 
17k 
52* 
112k 
. 34 
44* 
36 k 
46* 
36k 
66* 
13* 
: 17*a 
, 48k 
1 44 
: 34 


Easco 

Eastern Airlines- 
Eastern Gas & F. 
Eastman Kodak.. 

Eaton 

Echlin Mfg 

Eckerd Jack. 

Electronic Data.. 
Elect. Memories. 

El Paso 

Emerson Elect... 
Emery Air Fgt..... 

Em hart 

Engle hard MC.... 


17k 
11 * 
22 k 
635s 
29* 
15* 
31k 
28* 
6* 
20k 
29* 
17 i 8 
32 
40* 


17k 

11 

22l 8 

63 k 
29 k 
15 
30): 
281, 
6* 
21 
39 k 
17 
31k 
59* 


aucyms-Erlc 

Burlington I nd- . 
Burlington Nrhn- 

Burndy 

Burroughs . . .. 

CBI Inds 

CBS 

CPC Inti 

Campbell Red L.. 
Campbell Soup.. 
Campbell Tagg ... 
Canal Randolph. 

Can. Pacific 

Carlisle Corp 

Carnation ; 

Carp Tech 


20 *? 
21k 
59 k 
37k 
66* 
471? 

57k 

30* 

22 

19U 

36 

37 
27* 
87k 


20 *a 
22 

40U. 

56k 

67 

47k 

50* 

73*2 

5770 

30 

21* 

19*1 

36 
37U 
27k 

37 


Carter Hawley ...i 217® 
Caterpillar 58 k 


21* 

58*: 


Centex 

Central & SW 

Central Soya 


Certain-teed 


Champ HomeBId 


Charter Co 

Chase Mannhatn 
Chemical NY .... 
Cheese Pond . . 
Chassis System. 
Chicago Pneum 

Chrysler 

Chubb. 


55* 

54 

39* 

40* 

13* 

13* 

13U 

13* 

251 9 

241; 

15* 

15* 

IB 

18* 

U* 

2»* 

27* 

37* 

10 

10 

165; 

17i; 

43'b 

43* 

40* 

41 * 

30 

50 

351; 

34 

24* 

24 

8U 

3* 

38* 

38* 


Cincinnati Mil 1 48* 

Citicorp. 21k 

Cities Service 517s 

City Investg 23 k 

Clark Equipment: 33>$ 
Clove Cliffs Iron.. 30* 


C lor ox 

Cluett Peaby 

Coca Cola 

Coca Btl NY ! 

Colgate Palm 

Collins Alkman... 
Colt Inds 


10 
9 k 
36k 
57, 
15k 
8* 
46 


4714 
21 1 2 
32 1 4 
23 k 
34 1 4 
30* 
10 
9k 
36* 
Sk 
15 k 
B* 
45 k 


Ensereh 

Envirotech 

EsmarK 

Ethyl 

Evans Prods 

Ex Cell 0 

Exxon 

FMC 

Fabcrge 

Fedders 

Federal Co 


357g 
Ilk 
SI k 
31k 
25k 
38k 
70 U 
25*4 
12 
450 
39 k 


Federal-Mogul—.: IBs, 


Fed. Nat- Mort. 
Fed. Paper Brd J 
Fed- Resources.. 
Fed. Dep. Stores. 1 

Fieldcrest Ml 

Firestone 

1st Bank System. 
1st Charter Fin... 


15 U 
28 k 
7* 
31T, 
28 k 

7Ta 

38*« 

15k 


367, 
12 
51* 
31 
25 k 
33 k 
70 k 
25* 
Ilk 
45a 

58*4 

18k 

15* 

28 

7*4 

32k 

281, 

8 

38k 

15k 


1st Chicago 

1 stCity Bank Tex 

1st ini Banc 

1st Mississippi. 


14* 
45 k 
44*, 
41* 


1st Nat. Boston..; 32 


1st Pe nn 

Flsons ' 

Fleetwood Ent. 

Flexi-Van 

Florida Pwr ft L. 

Ford Motor 

Foremost Melt— 
Foster Wheeler.. 

Foxboro 

Franklin Mint 

Freeport Mini. ... 

Fruehauf 

GAF 

GATX : 


5* 

5*4 

8 k 
17k 
267 b 

27 k 
27* 
38 
50k 
12* 
48* 


1470 
44 * 
43 
40*4 
32* 
5k 
6k 
8 k 
18*a 

27 k 

28 
28 
37Ig 
SO 
12 
47 


Gannett 

Gelco 

Gen Am Invest — | 

Gen Cinema 

Gen Dynamics... 

Gen Electric 

Gen Exploration 

Gan Foods. 

Gen Instrument. 

Gen Mills 

Gen Motors. 


Gen Pub Utilities 

Gen Reinsce. 

Gen Signal 

Gen Telep Elec 

Gen Tire. 

Geneaco 


Genuine Parts—. : 


Geosource 


Getty Oil 

Giddings Lewis.. 

Gillette 

Global Marine.... 
Goodrich <BF|..... 
Goodyear Tire.... 

Gould 

Grace 

Grainger iWW) ...| 35* 


26* 

26* 

■' 11 U : 

11* 

: 31 | 

31* 

' 40* 1 

40>; 

; 421a I 

I 42* 

< 61* 

617 a 

36 1 

35* 

1 1670 

17* 

. 22* ! 

22* 

73 

73 

56* : 

66 

. a* ; 

2* 

' 30* , 

30 

65* . 

64* 

29* 1 

38* 

61* 1 

32 U 

22 1 

22* 

Gig , 

6 >4 

53* . 

53* 

59* 

39 

27 

27 

17* ; 

16i« 

3* | 

3* 

27 

27* 

SB 

28 

77 

77 

23* : 

22* 

79* 

79* 

30 * 

30* 

28* 1 

29 

34* 1 

34 

20* 

21 

15* 

15* 

27* : 

28 

44* ; 

44* 

35* . 

33 >4 


11-8 

32), 

31V 

15* 

87 

43* 

33k 

35 

45k 

20* 

20k 

25 1 4 

32* 


Gt All. Pac. Tea 
Gt- Basins. Pet.... 
St.Nthn.Nskoosa 
GL West Finanei, 

Greyhound 

Grumman 23* 

Gulf ft Western... 17* 

Gulf OK 40* 

HalliFB, 26 U 

Halliburton... ..... 115* 

Hammermlll Ppr. 25* 

Hand I cm an 

Hanna Mining.... 
Harcourt Brace.. 
Harnlschfager..- 

Harris Banop 

Harris Corp 

Hartco 

Hecla Mining 

Heinz iHJi~ 

Heller Inti 

Hercules. 

Horshey 

Heublein 

Hewlett Pkd 741, 

Hilton Hotels 88* 

Hitachi 48* 

Hobart Corp-...,.. 18 U 

Holiday Inns 26* 

Holly Sugar 

Homeatake 

Honeywell 

Hoover 

Hoover Unlvl 

Ho mi el Geo 

Hospital Corp 

Household Fin.... 

Houston inds. 

Houston Nt Gas- 
Houston Oil Min. 
Hudson Bay Mng 

Hughes Tool 82* 

Humana - 55 

Hunt (Philip A).... Ilk 

Husky Oil 15* 

Hutton (EFi 38* 

Huyck - : 24* 

1C Inds 25* 

INACorp 37* 

1U In* 177 a 

Ides Basic Ind...- 24k 

Ideai Toy 

ICI ADR 

Imp. Corp. Amer 

INCO 

(ngersofl Rand .... 

Inland Stael 

Intel 

Interlake 

lntorNorth 

IBM • 


61*S 

68k 
88* 
I6I4 
19 
is* 
45 
IS 
277, 
44* 
30 k 
24* 


• 4k 
12k 
34 t b 
20 k 
. 15* 
251, 
177, 
40 i 4 
25* 
115k 
25* 
12 
52* 
31k 
15* 
27k 
44* 
32* 
35 
46 
20k 
197, 
25 
52* 
74 k 
39 
48* 
18k 
25 
52 
687, 
88* 
161, 
191, 
15* 
44 k 
19 
27 i, 
45* 
30 U 
24 k 
63 


Stock 


Mesa Petroleum 

MGM 

Metromedia 

Milton Bradley ... 
Minnesota MM .. 


Mobil 

Modern Merchg. 14k 

Mohasco 1 8 >« 

Monarch M/T 37* 

Monsanto.... 56 

MooreMcCmrk... 45 

Morgan UP) 45* 

Motorola 52 k 

M unsing wear 14k 

Murphy <GC| 14* 

Murphy OH 34* 

Nabisco.... 26* 

Naloo 


41 


Napco Industries 

Nat- Can 

Nat.. Detroit.... 


18* 

20V 

26k 


34k 
8k 
37 
64* 
. 44k 
45 

' 52 k 
. 14* 
1 14* 
! 34* 
257 9 
I 407, 

1 18 
1 19* 
26 


Aug. 

Aug. 

4 

Stock 

Auc[. 

Au 4 3 - 

38* 

385 4 

ScMitz Brew J— 

7* 

7*i 

8 

8* 

Schlumberger... 

128* 

1285s 

705; 

79 

SCM 

28 

28* 

33* 

3259 

Scott Paper 

19 

19* 

5S* 

58 <4 

Scuddar Duo V . 

12 

12* 

66 

65 5; 

Sea Contra 

25* 

267 8 

00* 

715* 

Seabrd Coast L. 

43 

43 


Nat. Dist. Chem.. 88* ' 2BT, 


Seagram . 
Sealed Power- . 


Sea rle (G □).. 
Sears Roebuck... 

Seat rain Lns 

Security Pac 

Sedco- 

Shell Oil - 

Shell Trane 

Shenwn-Wms-... 

Signal 

Signode 


56 k 

23* 

24k 

1834 

6 

28k 

53 k 

3b* 

38 

34* 

3870 

38 


Nat. Gypsum , 2444 

Nat Medical Ent- 43* 
Nat. Semieduetr.' 32* 
Nat. Service Ind-; 19* 
Nat. Standard...... 15 k 

Nat. Steel - 29* 

Natomas 52* 

NCNB 16 

NCR 

New England El- 

New Eng -Tel 

NY State Eft G.... 

NY Times 

Newmont Mining, 


68* 

23 

34* 

16k 

27 

4370 


5k 
8* 
24 k 
22 k 
61* 
30 
85 ■« 
287, 
337g 
64 U 


23* 
30 1* 

10k 

19 


54k 
11* 
15* 
38 k 
24* 
25* 
37k 
17 k 
247 b 

Bk 

Bk 

24 

22 

61k 

29* 

84k 

28k 

34 

64 70 

24 

30 U 
10 k 
18* 
, 42 k 
I 24* 


Niog. Mohawk-...i 13 k 


33* 

30k 

48k 

23k 


39* 
40 k 
31k 
241s 
9* 
46* 
30 k 


Int- Flavours 

Int Harvester 

Int Income Prop 
Int Multifooda.. 

Int Paper • 42 k 

Int Rectifier 24 

Int Tel ft Tel 30k ! 293, 

Iowa Beer i 387s j 3870 

Irving Bank. ■ 38k 

James (FS). 26k 

Jeffn-Pllot 27 k 

Jewel Cos 31k 

Jim Walter 35 

Johns Manville...: 24k 
Johnson Contr-... 1 24k 
Johnson ft Jns,...‘ 81* 
Johnathn Logan. 9k 

Jostens ; 20i, 

Joy Mfg • 42k 

K Mart ; 24k 

Kaiser Alumin 24k 


39* 
26 
28 k 
31k 
35k 
25 
25 k 
81 
9* 
20 
42 k 
24* 
24k 


28 
121 , 
197, 
20* 
29 k 
27k 
72 k 
381, 
48 


Kaiser Steel — 

Kaneb Services- 

Kaufman Brd 

Kay Corp 

Kellogg 

Kenne cott C pr .. 

Kennametaf 

Kerr-MoGee 

KIdde 

Kimberlsy-Clk 

King's Dept. St Ilk 

Knight Rdr. Nws- 25;, 

Koehring : 36k 

Koppars - 27* 

Kraft ..... 

Kro abler. 

Kroger. 

LTV 

Lanier Bam. Prod. 

Lear Slegler. 


451, 1 44k 


44 k 
4k 

22k 

12* 


28 
12* 
20 
20k 
29)4 
27* 
73* 
38 k 
48 k 
111, 
26 
23k 
27k 
441, 
4k 
22 k 
12k 


32k | 32 k 
255, 25k 


Leaseway Trans.; 287, 1 


27 


Lenox , 

Levi Strauss ■ 385, 

Lavrtz Furntr 26 k 

Libby Owens Fd.. 
Liggett Group-.. 

Lilly 'Eli* 

Lincoln Nat 

Litton Inds 

Lockheed 

Loews. 

Lone Star Inds-. .. 

Longs Drug Strs.. 
Louisiana Land... 
Louisiana Pac-... 

Lowenatein 

Lubrlzol 

Lucky Strs 

MCA 


217, 
68* 
54 
44* 
58 k 
30k 
76k 
33* 
30 k 
43* 
27k 
10* 
68 k 
17k 
46* 


28 
£6k 
38k 
26k 
2 Ik 
68k 
53k 
43k 
53 
297, 
76 
32 k 
297, 
44 
267* 
10* 
66 
17* 
46k 


13* 

14 

49 

21 


Macke 

MacMillan 

Macy 

Madison Fund. ... 

Mfcrs Hanover.... 31k 

Mapco I 427, 

Marathon oil : 55 

Marina Mid- 18 

Marley 

Marriott ; 

Marsh McLenn... 
Marshall Field... ! 

Martin Mtta. t 

Maryland Cup 

Masco. 

Mauey-Fergn ....- 
Mass Multi Corp. 1 

Mattel 

May Dept Strs 26* 

Mayer (Oscar)... . 175, 


25k 
27 
67* 
167, 
54 k 
86 k 
515, 
7* 
15k 
10k 


12* 

14 
487, 

20k 
315 b 
43* 
54k 
16* 
24k 
27 
67 
16* 
54 k 
25 
32k 
750 

15 !< 
Ilk 
26k 
17* 


28 
12k 
31 
45 * 
31 k 


Maytag 

McCulloch Oil .. 
McDermott iJR} 

McDonald's 

McDonnell Doug. 

McDonough ' 42 

McGraw Edison. 27 k 

McGraw-Hlli 

McLean Truckg. 

Mead 

Media Genl 

Medtronic 

Mellon Natl 

Melville 

Me mo rex. 

Mercantile Sts... 

Merck-.-."' 

Meredith 

Merrill Lynch 


35 
9 k 
27* 
30k 
38* 
27 k 
S9* 
1370 
36k 
77 k 
40 U 
27 k 


27k 
12* 
30 k 
45k 
32 
42 k 

26 k 
34 k 

9 k 

27 k 
30 
37J e 
27 k 

39 k 
13 k 
361, 
71 

40 
27* 


NICOR Inc 

Nielsen (AC) A.-...1 
NL Industries..,.. I 
NLT ,5 

Norfolk ft Westd 
Nth. Am. Coal-... 

Nth- Am. jPhilpt- 
Nthn. State Pwr. 
Northgato Exp.. ' 

Northrop 

Nwest Airlides.. 1 
N west Ban corp..., 25k 

Nwest Inds : 31 

Nwestn Mutul... 

N westd Steel W. 

Norton 

Norton Simon....* 16k 
Occidental Pet.... 265, 

Ogden ; 

Ogllvy + Math — 

Ohio Edison 1 

Okie. Nat. Gas—i 

Oiin 

Omark : 


10k 
25* 
43 k 


36k 

243, 


23* 
42 U 
31k 

19* 

15 
28* 
52* 

16 
697, 

22 k 
34 k 
16k 
267g 
4454 
13k 
341 a 
30 k 

4B7„ 

23k 

39* 

41k 

31k 

24* 
87, 
46 k 
30* 
24k 

313, 

10* 

251, 

42k 

16* 

26k 

36k 

25 


9k 

9* 

13* 

42k 


137, 1 14 
297, j 29), 
19k | 20 
41 u ! 40k 


Outboard Marine 1 IU4 
Overseas Ship...-. 3Qs a 
Owens- Corning.. 

Owens Illinois 

PHH Group 

PPG Inds 

Pabst Brewing.... 

Pac- Gas a Elect 

Pac. Lighting 

Pac. Lumber. 


28k 

25* 

29* 

35 

12k 

23 

217, 

S3k 


i 117, 
; 30k 
' 287, 

I 25* 
[ 287, 
56* 
127, 

I 22k 

; 22k 
54 


Pac. Tel ft Tel. ...1 

Palm Beach 

Pan Am Air 

Pan Hand. Pipe- 
Parker Drilling...' 
Parker Hanfn— . 

Peabody Inti 

Penney JC 

Penn watt ! 

Pennzoil 

Peoples Gas ! 49* 

PepsiCo 27 1, 

Perkin-Eimer 54 

Petrie Stores 39 

Petrolane 

Pfizer 

Phelps Dodge 

Phi la. Elect- 

Philip Morris 

Phillips Pet 

Plllsbury 

Pioneer Corp 46k 

Pitney- Bowes 1 37 

Pittston ! 25k 

Planning Rsch.— 1 7k 

Ptessay \ 

Polaroid 

Potlatch 

Prentice-Hall 

Proctor Gamble - 
Pub- Serv. E ft G. 


131, i 13* 
18* . 18k 
5* I 5k 
30k 1 30k 

49) 4 493, 

307, 1 307, 
26* . 26k 
27 271, 

3Qk : 29* 
40 ' 39k 

49 k 


27 k 
63 
34J4 
36k . 36 k 
43k ! 43* 
35k 1 35 
14k . 14k 
45 k 447, 
40 k I 41k 
34* i 34k 


50 
28 k 
38k 
22 k 
79k 
19 k 

Pub. S- Indiana— ' 22 k 


Pullman.. 

Purex 

Purolator 

Quaker Oats. 

Quanex 

Queator 

RCA 

Ralston Purina ... 

Ramada Inns 

Rank Or-9 ADR.... 

Raytheon 

Reading Bates 

Redman Inds 

Reeves Bros. 

Reichhold Cham. 
Reliance Group... 


32k 
16* 
25 
3H, 
25 
570 
24* 
121, 
84 
4k 
80 k 
49* 
10* 
297, 
11* 
65 


47k 
36* 
251, 
71, 
49k 
287, 
37 k 
22* 
79k 
19k 
225, 
32k 
16* 
24* 
31k 
24J, 
5J fl 
241- 
13k 
8* 
4 
80 
49* 
10* 
29* 
11* 
641, 


Republic Steal.... 

RepoFTexas. 1 

Rasch Cottrell,...; 

Resorts Inti A t 

RevcoiDSl 

Revere Copper... I 

Revlon 

Rexnord I 

Reynolds 1 RJ). < 

Reynolds Mtli 

Rich- Morrell... . 

Rite Aid 

Roadway Exps...; 

Robins (AHt 1 

Rochester GaG... 1 

Rockwall Inti 30* 

Rohm ft Haas 1 47* 


24* 
271, 
20 k 
33* 
38* 
Hk 
49k 

187g 

401, 

35 
28k 
31k 

36 
9 

141, 


Rollins - 
Rolm. 


28k 

68i, 


24k 

27k 

20k 

327, 

32 k 

15 

50 

1854 

40k 
357 a 
225, 
31 
35 
8k 
14k 
30* 
47* 
28 k 
69* 


1 


86 k 
26 
145, 
27 >1 


Roper Corp*. 

Rowan 

Royal Crown 

Royal Dutch : 

Rubbermaid ! 

Russell Stvr > 

Ryan Homes ... ..; 

Ryder System 

SFN Companies..] 24* 
3PS Technology., 31 

Safeco 37* 

Sale way Stores...] 33 

St. Joe Minis ! 56 

St. Louls-San F.... - 77 1* 

St. Paul Cos : 36 k 

St. Regis Paper...] 32k 

Santa Fe Inds ; 5954 

Santa Fe Inti 38i, 

Saul Invest 9k 

Saxon Inds 6i a 

Sobering Plo . ...: 42* 


llr 8 . 117, 

31.', I 32* 
131, J 13k 
! 86 
26 k 
145, 
27* 
23k 


24 * 
29 

37 k 
32* 
551 S 
78 
36>, 
32 k 
597, 

38 
9k 
6k 

42 5* 


Simplicity Patt... 

Singer. 

Skyline 

Smith lntf_ > 

Smith Kline - 601 

Sonestalntl 12k 

Sony 

South east B&nkg 
5th- Cal. Edision 

Southern Co 

Sthn Nat. Ret— 

Sthn N Eng. Tel. 

Sthn Pacific- 37* 

5th Railway 11* 

Southland 22k 

SW Bancshares- 29k 

Sperry Corp 52* 

Spring Mills—.... 17U 

Square D 25* 


9k 

16k 

as 

12k 

54k 

5434 


Squibb 
Std Brands 


28 k 
30k 


9>B 
8* 
13k 
43 
61k 
13 k 
9k 
161, 
24k 
12 k 
54* 
34* 
36k 
71k 
221 , 
29 
53* 
17k 
25k 

29 k 

30 k 


St’d Brd® Paint .. 
St d OHC'Hfomta- 
Std OH Indiana— 

Std Oil Ohio.. 

Stanley Wks 

Stauffer Chem... 
Sterling Drug.— . 

Steven, (JPi 

Stoke ly Van K.... 


37k 
7lk 
56* 
461, 
19* 
195- 
82 k 
15k 
83k 


Sun Co - 36* 


18 

42)« 


Sunbeam ..... 

Sundetrand ....... 

Superior OIL 160k 

Super Val. Strs... 87k 

Syntax 42 k 

TRW - 44* 

Taft 30* 

Tampax 30* 


27 

71k 

56* 

45k 

19 

20 k 
221 , 
15k 
23 
37 k 
18 
41k 

157 

271, 

41k 

49 

301, 

30k 


Tandy 67L 1 63k 

Teledyne 148k il46 

Tektronix 65 k 

Tenneco. 39 1 a 

Tesora Pet.. 20* 

Texaco 36* 

Texas Comm. Bk 55k 

Texas Eastern 72 

Texas Gas Trn.... 29* 

Texas lnstrmts...'109 
Texas Oil ft Gas-' 51 
Texas Utilities.-. 

Texaegulf 

Textron 

Thermo Electro 
Thomas Betts.—.' 

Tidewater 

Tiger Inti ' 265 a 

Time Inc ' 52k 

Times Mirror 37k 

Timken 57 u 


17k 
38* 
89 
30 k 
46k 


65* 
39 k 
, 20 k 
36 k 
1 543 a 
, 72 k 
: 30 

,1077, 
I 50k 
17* 
39* 
! 29* 
i 30 k 
46* 


437, 1 43 
26 U 


Slk 

37k 

553] 


Tipperary- 

Tonka.. 

Total Pet 

Trane 

Tranaamerica — 

Trans Union. 

Transway 

Trans World 

Traveler, 

Tri Continental... 


18i, 

14* 

83* 

85 

18* 

35 

33k 

18 

387, 

81k 


17k 

13k 

23 k 

26* 

18k 

35 

27k 

19k 

3850 

21* 


Triton OH Gas-... 
20th Cent. Fox... 

Tyler. 

UAL, 

UMC Inds. 

UNC Resources-. 

Unilever NV 

Union Camp- 

Union Carbide.... 
UnlonCommeroe- 


22 

36* 

IS 

83* 

13 

14 
62 
467, 
43* 

9* 


21* 

36* 

14k 

22k 

13 

14 k 
62 
47 k 
43 k 

9k 


Union Oil Cai ! 56k 

Union Pacific 1 46 

Uniroyal 

Utd Brands 

Utd Energy Res.. 

US Fidelity G 

US Filter. 

US Gypsum 

US Home 

US Inds 

US Shoe 

US Steel 

US Surgical 

US Tobacco. 

US Trust 

Utd Teehnolgs ... 

Utd Telecomms.. 
Upjohn - 

Variar Assoea. ... 
Vemitron 


41, 
13k 
39 k 
417, 
197, 
36 k 
84 k 
8k 
84* 


561, 
46k 
4* 
13 u 
397, 
42 
197, 

381, 

24 

81, 

247, 


841, * 84* 
38 k ; 38 k 
36 1 35k 

23 ; 23 

48* 48 

17* ; 17* 
575, . 88k 
27k 281, 


87k 

12* 


27* 
12 k 


Virginia EP 

Vulcan Matrls— . 
Walker (Hm)C.H. 
Wallace Murray- 
Wal-Mart Stores. 

Warnaco 

Warn or Com ms. 
Warner- La mbt ... 

Washington Post 

Waste Mangt 

Weis Mitts 

Wells Fargo 

W. Point Peppi....' 
Western Airlines. 
Westn. Bancorp.. 
Westn. Nth-Ame. 
Wasting house.... 

Westvaco 

Weyerhaeuser—. 


Ilk 

87 

24* 

85k 

42* 

14 

46T, 

19* 

191, 

GIL 
85* 
26 
38 k 
8 k 
897, 
63 
84k 
33 k 
37k 


1 Ilk 
; 36k 
24k 
25 k 
1 42* 
■ 14 
' 46* 
19 k 
191, 
! 60 
; 25 k 
86 

• 38* 
8L 

: so* 
fills 
25k 
1 32* 

: 37L 


Wheelabratr F... - 
Wheeling Pitts ... 

Whirlpool 

White Consoltd.. 

White Motor.. 

Whittaker- .... 

Wtckes 

Williams Co 

Winn-Dixie Str. .. 

Winnebago 

Wise Elec Power 

Woo I worth 

Wrigley 

wyiy 

Xerox 

Yellow Frt Sys ...• 

Zapata 

Zenith Rad 


44i, 

19 
22 k 
25k 
4k 
26k 
15k 
34k 
28i, 
2* 
83k 
27 


44 

18k 

21k 

25 k 
4 

26k 
15* 
34 k 
28 
2 k 
23k 

26 >2 


321, 1 52 )< 
10* i 10 k 
68* I 58k 
17 k < 171, 
44k " 43* 
15* . 15 k 


NEW YORK 


Indices 


-DOW JONES 


Aug. 

5 


Aug 

4 


Aug. 


July 

31 


July 

30 


July 

89 


1980 


I Since Cmpii't'n 


High ' Low | High Low 


•lndustr'ls 923.78 93 1.0E .931.48 936.S2 93S. 18 951.81 956.18 

iSD/71 

H'me B’ndG 71.D8 71.50 71.84' 72.12 72.69 72.601 7S.6I 

1 25/6) 


Transport .,310.47 310.31 311.08 312.01 314.47 310.91 ' 


Utilities 100.91 109.46 1110.45' 11 1.59 112.01 111.941 


TradingVol 

OOO'sT .45,510 41,550 40,440 -54,6 ID 58,060 44.840 1 


314.47 

<30/71 

115.68 

(8i7) 


759.15 

121/11 

63.87 

(28/3/ 

233.68 

(27iii 

90.04 

•27/3/ 


1051.70 

(11/73/ 


41.22 

(2/7/121 


314.47 12,25 

I 50 ;7/80) /Bf7/32z 
165.32 10.52 

/20/4/69) 1-28/4,42 


Day's high 93B.82 tow 884.23 



July 18 

July 11 



5.72 

: 5.93 

5.94 1 6.83 

STANDARD AND POORS 

l 

Aug. Aug ■ Aug. July 
5 4 . 1 . 31 

July ■ July 
30 , 29 

1980 Since Cmpii't'n 

1 High Lew High L«w 

-tlndust'l* .. IB0.73 157.00 157.27 157.77 

.{Composite 120.74 120.9B', 121.21. 121.67 
l ' 

July 16 

118.41 15B.SS 128.88 111.08 138.69 5^2 

<29/7) 127/7) 1(29 7/80U 50/6/22 
122.25 122.401 I22J51 ; 08.22 125.85 MD 

■ aim i <13.21 (I1/I/7S) i1/B;!21 
July 9 ; July 2 . Year ago lapproxi 


4.88 

4.97 

6.07 ; 5.3a 

Ind. P/E Ratio 

8.02 

7.90 

7.22 | 7.87 

Lonq Gov. Bond Yield 

10.08 

10.11 

10.13 ! 8.92 

N.Y.S.E. ALL COMMON 



Rises and Falls 
| Aug. 5 Aug 4 Aug. 1 ■ 







815 683 „ 



i 691 896 

69.16 69 J2 069.44 69.64 70.10 , 55.50 Unchanged-..! 404 392 " 

lil, l!l/7' , i27/5l New Highs * 94 ; 75 

New Lows ........ 5 ■ 7 „ 

1980 

MONTREAL 

5 4 

1 31 

High Low 

Industrial 389.57 590.71. 

Combined 581.28, 561,69 

394.03. 530.45 425.80 128/21 *2U' 

364.10- 385,60 578.90 (28.'2j 28S.M <27/3/ 

TORONTO Composite 2177.1 <ci 

2194,1' 2197.4- 2212.1 tSQlJ] ' 1702.6 <27/51 


NEW YORK ACTIVE STOCKS 

Change 


Change 


Tuesday, 

Slocks Closing 

on 


Stacks Closing 

on 


traded 

price 

day 


traded 

price 

day 

Squibb 

1,946.900 

28i# 

-1 

Chrysler 

416.300 

8*4 

+ h 


833.200 

37 

“1 J 4 

Tfliraco 

404.000 

36*. 

+ 

Houiton Inds. 

500,900 

2T 7 a 


Gl- '.Vatn. Fncl. 

391.800 

20 

- *4 


488.900 

B7 J » 

+ 4*4 

Mobil 

374.100 

694, 


Am. E'ec. Pwr. 

427.800 

18*4 

- J 4 

Koehring 

361,800 


4-12\ 




Aug. Aug. 
6 ! 5 

Aug. 

Aug. 

I960 

High Low 

AUSTRALIA 

Sydney Ail Ord. >I956'39.i 
Metals ft Minis r 1936/59/ 

326.54 , 918.82' 
5854.44 S 752 18. 

(Cl 

(C> 

917.45 

5718.44 

947.47 <14(21 
8680.85 <14/2i 

760.88 '2/l.i 
4581J>e <28/51 

AUSTRIA 

Credit Aktien '2' 1/621 

68.16,' 88.01.' 

67.95 

67.96 

89.40 |7.'1> 

66.85 (25/Ei 

BELGIUM 

Belgian SE i3l.-l2.65i 

34.63 94.76- 

35.02 

84.89) 

105.75 ill/2) 

90.14 <5I/5i 

DENMARK 

Copenhagen SE 1 1.1/75/ 

85.29' 05.46 

05.54 

86.281 

88.74 (2/1) 

74.78 <6/5i 

FRANCE 

CAC General (Z8,I2/Eli 
Ind Tendance i28.-IS.7Sv 

107.7 107.1 ' 

MLB i 110.8 

106.6 

110.3 

186.5 

110.6 

117.8 (22/2) 

m.6 <6/0 1 

97.1 <5/h 
95.6 'S I, 

GERMANY 

FAZ Aktien 31(12.68 

Commerzbank i Dec. 1955 

254.86 255.22 
755.5 759.9 , 

254.59 

735.3 

254.39 

737.6 

238.88 (25/2 i 
749.2 i?S/2i 

512.75 i26 Zi 
067.0 <27'3> 

HOLLAND 

ANP-CBS General 1 1970/ 
ANP47BS Indust. (18701 

86.0 86.4 

66.1 68.6 

05.4 

66.7 

87.1 

88.8 

88.0 (25/7] 
EB.2 <11/li 

74.0 .27,5'. 
58.2 ,25, 3. 

HONG KONG 

Hang Seng Bank (51/7/64). 1l42.B2 ; 1120.3B' 

|C| 

1144.27 

1168.74 i50'7) 

738.9 113,51 

ITALY 

Banca Comm. Ital 0872) 

116.04 1 14.661 

112.79' 

1 15.01! 

<16.04 ,6/8) 

85.11 12/1) 

JAPAN 

Dow Average (16/5/481 
Tokyo Now SE (4/1/86) 

6759.97* 6760.B5 G7B8.4Q , 67B8.fi . 
465.881 486.77, 466.76 468.401 

8904.81 125/0 
475.55 i25/6) 

8475.93 <27/51 
449.01 (10/5i 

NORWAY 
Oslo SE (1/1/72) 

• t 

124.671 124.451 

1 

12L85 

123.921 

144.70 (14/21 

119.12 .28/41 

SINGAPORE 
Straita Times (1986) 

&77.9b{ 672.29 674.87 

679.10 

582.86 (31/7) 

4!9JB (5(i: 

SOUTH AFRICA 
Gold (1958/ 
Industrial H3B8) 

* 1 

(u) j 750.1 j 753.4 . 
IU> ' 589.2 : 565.5 

765.1 ■ 
502.9 , 

782,7 (29/7) 
588.2 i5.8) 

048.5 |2/7| 
456.0 i2fll 

SPAIN 

Madrid SE (2B/12/79) 

105.75: 1MJ2 

id • 

105.96 

104.2! l5(8l 

93.76 (15,51 

SWEDEN 

Jacobson ft P. /1/liH) 

ill} , 571,76’ 

575.61 

574.45' 

989.96 »B/2? 

554.72 

SWITZERLAND . 

Swiss Bank Co. (51/12/M) SS9.5 ! 810.5 ] 

210.6 ; 

id ! 

517,8 iH. 2i 

278.0 720.-r. 

WORLD 

Capital Inti. flrt/Wj 

1 1 

- , 145.9 

145,9 * 

r 

146.0 ' 

148.6 (21.7) 

188.5 (27- 8) 



Wall St. mixed at mid-session ! 


57 

23k 

34 

185, 

fii, 

28* 

52k 

35k 

37k 

34 

3970 

37k 


Base values of all Indices am 100 except NYSE AH Common— B0; Standard 
and Pew— 1ft and Toronto— T.KW; t ha test named based on 1975. 7 Excluding 
bonds. 4 400 industrials. § 400 industrials plus 40 Utilities, 40 Financials and 
20 Transports, c Closed, u Unavailable. 


STOCKS ON Wall Street 
displayed mixed movements at 
raid-session yesterday after 
reduced but still active trading. 

The Dow Jones Industrial 
Average was a marginal 0.17 up 
at 929.95 at 1 pm, while the 
NYSE All Common index edged 
up 5 cents to $69.21. Advances 
and declines were about evenly 
matched after trading volume of 
27.82m shares, against Tuesday’s 
1 pm level of 31.61m. 

Analysts said that although 
the market was still overdue for 
a correction, there were no 
strong reasons for a decline. 

The Bellwater groups of Oils 
and Computer issues were little 
changed. Motors and Steels also 
had only fractional changes. 

Among special situations, 
Applied Digital were off 1; at 
5101. It is challenging a take- 
over bid by Mitel. 

Denny's rose li to 519}. The 
company is closing 150 doughnut 
houses and is to make an after 
tax charge in the 1980 fiscal 
year which ended In June. 

Napco, which announced a 
stock split, advanced 1, to 520. 

Zayre gained li to S18 in a 
firm Retail group. Alexanders 
put on i to 571. and Federated 
Department Stores 1 to 532}. 
THE AMERICAN "SE Market 
Value Index eased 0.53 to 310.37 
at 1 pm. Volume 3.92m shares 
(3.20/71 ). 

Providing bright spois were 
Condec, up 1? at SIS}, and 
Guilford Mills, 2? higher at 523;. 


1; to C$621 and Dome Petroleum 

li to CSSL 


Tokvo 


With renewed 
and other selling 
Resources-related 
maceuticals and 


Germany 


Cheung Kong led the advance of an agreement between 
with a gain of 80 cents at two companies and J 
HKS21-20. while Hang Seng Bank group, of the U-S., for. esaUT 
rose HKS4.00 to HK8141.00. tion and possible deVelopmStS 
Hutchison Whampoa 30 cents to the Mount Rawdon gold demv,u 
HKS1I.90, Jardine Matheson 20 in Queensland. 
cents to HKS20.50 and Hong 
Kong Bank 30 cents to HKS17.80. 

Green Island Cement advanced 
cals, the general market showed hkSI- 50 to HKS63.00. Hong Kong 
an easier inclination yesterday n ote is HKS1.50 to HKS42.50, A 

in a fairly active business. Hong Kong Telephone 30 cents shedding l/M mo-io Oil 2Sj|n 

The Xikkei-Dow Jones Average t0 hk$ 26.50. Hopewell HKS1.40 “? Factious two-day 

receded 20.S8 to 6,739.97 and the t0 HKS14.00, Sun Hung Kai 

Tokyo SE index shed 1.09 to properties 7 0 rej:il£ to HKSlfi-20 _ Karstag dectmed DM 3 % 

465.6S, while falls led rises on Swire Properties 30 cents to Brown -Bayeri DM m 

the First Market section by .320 HKS8.00. "* ^ 


profit-taking 
occurring in 
issues, Pbar- 
Light Electri- 


r. 


Most share prices 
easier, .with the volatile 


Canada 


to 2S6 after volume of 320m 
shares (280mi. 

Oils, after Tuesday's partial 
recovery, had Nippon Oil weak- 
ening Y110 to Y1.130. Telkoku 
Oil Y40 to WO and Kao Oil Y30 
to Y371. Mitsubishi shed Y7 to 
Y647 in mainly softer Trading 
Houses. 

Among Light Electricals. 
Green Cross lost Y60 to Y1.790. 
Matsushita Communication 

Equipment Y50 to Y1.870. TDK 
Electronic Y20 to Y2.350 and 
Matsushita Electric Y9 to Y699. 
but Pioneer Electronic put on 
Y10 to YI.970. 

Elsewhere. Kyoto Ceramic 
dipped Y40 to Y3.200. Fujitsu 
Fauuc Y90 to Y2.980 and Mitsui 
Real Estate Y10 to Y510. but 
Olympus improved Y7 to Y854 
and Daiwa House Y18 to Y3S4. 

Kurabo Industries closed YI 
firmer at Y306 despite tighter 
margin trading curbs fr*m 
yesterday. 


Australia 


Markets were broadly lower at 
mid-day yesterday, with the 
Toronto Composite index losing 
10.5 more at 2,166.6. The Oil 
and Gas Index declined 47.7 to 
4,711.9 and Golds 56.5 to 4.S94.6. 
In Montreal Banks lost 2.17 ro 
331.06 and Papers 0.99 to 194.07. 

Oils were particularly hard 
hit again. North Canadian Oils 
fell 1* to CS1S, BP Canada li 
to CS44?, Acquitalne of Canada 


Closing prices for North 
America were not available 
for this edition. 


Hons Kong 

Following Tuesday's sharp set- 
back on worries of an upturn 
in local interest rates, shares 
rebounded yesterday in further 
active dealings as confidence 
returned to the Hong Kong 
market after the overnight eas- 
ing of the U.S. Federal Funds 
Rate. Dealers reported heavy 
buying to cover short positions, 
and the Hang Seng index, down 
about 24 points the previous day, 
recouped 22.54 at 1.142.92. Turn- 
over on the four exchanges 
totalled HKS3S7.13in. compared 
with Tuesday’s HKS377.95m. 


Markets presented a much 
brighter appearance than of late 
on selective demand, although 
leading Gold shares were 
subdued in light of a lack of 
movement in New York bullion 
prices overnight. 

The Sydney All Ordinaries 
index gained 6.72 to 926.54 and 
the Metals and Minerals Index 
picked up 82.26 to 5,834.44. 

Woodside stood out in the Oils 
sectot with a further rise of 12 
cent* to AS2.92 on news that the 
company is ready .to spud a new 
well on the Exmouth plateau. 
Hartogen added 5 cents at 
AS4.75. still buoyed by a gas flow 
at its Kincora No. 20 well. Stria 
OH rose 20 cents to AS2.40 ahead 
of further tests on the Woodada 
No. 2 well, near Perth. 

Elsewhere in Oils, Greenvale 
advanced 40 cents to AS3.40, 
Beach 9 cents to ASL42 and 
Santos 50 cents to AS12.10, but 
Crusader shed 10 cents to A83.S0. 

Comalco, in a firm Industrials 
sector, moved ahead 16 cents to 
A 85.86 on record interim profits. 
BHP gained 15 cents to A814.95 
and Production Equipment 20 
cents to AS2J80. 

CRA featured strongly 
Minings, rising 24 cents 
AS5.58, while £Z climbed 
cents to AS6.50, Western Mining 
10 cents to AS5.50 and HD! 7 
cents to AS4.90, but Reulson Tin 
lost 50 cents to AS23.00. 

Samantha Exploration gained 
29 cents to A81.80 and Samson 
10 cents to AS-.20 following news 


in Electricals and 
DM 1JH) in Mot ors. 

Engineerings, GHH lost DM i / 
but HAN put on DM 2, Kffii 
DM 1.70 and Linde DM 1,50, 

PnbKc Authority. - - Bonds 
covered to some extent front ft. 
falls of recent days, register^ -I.' V- 
gams ranging to 30 pfemg j 
The Bundesbank sold DM &3a 1 
nominal of paper after jnmAggr f 1 ' 
of DM on Tuesday. Mat * 
Eurobonds were mixed, . - 


Johannesburg 


Gold sharps closed mixed ji 
easier after fairly quiet tradW 
Losses ranged to 75 cents, as « 
the case of East Band, R36.75 
while gains stretched to . 159 
cents, as in Harties, R85.00. 

In Coppers, Pal a bora deefinei 
10 cents to R1G.25 dc^,' 
improved interim results. 
trials tended to gain further 
ground. C G. Smith Sugar, d 
R2.00 on Tuesday follo^j£ 
news of the deal invobiu 
Huletts. added 50 cents •« 
R15.00. but the Utter 'retreats 
40 cents to R6.40. . 


Paris 


In 

to 

16 


Bourse prices closed mixed in 
a quiet market influenced !^ % 
holiday periodi 
Banks, Rubbers, li 
Funds and Oils mainly. _ 
proved with Elf -Aquitaine, gaifi 
ing FFr 37 to FFr 1^35 hi tfie 
Oils group. 

Foods and Holding conqiaiuea 
were mixed, while MotoU 
Mechanical Engineerings- and. 
Textiles lost ground.' 


CANADA 


Stock 


Aug. 


Aug 


AbitibJ 20* 

Agnlco Eagle— .. 15 k 

Alcan Alurnn ; 36k 

Aigoma Steel 36k 

Asbestos > 25 k 

Bk Montreal. i 29 

Bk Nova Scotia I 32 k 
Basle Rascu roes.! 14* 


20 k 
15k 
36* 
56* 
35k 
29* 
32* 
15 


Bell Canada > 19k 

Bow Valley- 23* 

BP Canada 46 


Brascan A 

Brfnco - 

B.C. Forest 

Cadillac Fairy. .. 
CarnfkJ Mines... . 

Can Cement 

Can NW Lands. ... 


28k 
8k 
15k 
24k 
30 U 
13k 
24k 


I960 
25k 
46 k 
28* 
9* 
15k 
24k 
30 k 
13k 
25k 


32 k 
19k 
26 


Can Packers .. 

Can Perm Mtg 
can Tnistco-.... 

Can imp Bank- ...’ 27 

Cdit inds .. 27 

Cdn Pacific 4 Ik 

Can. p. Ent 23 k 

Cdn Tire 25k 


Cherokee Res-.... \2h 


32 k 
19k 
26 
26* 
28 
42 
24 k 
26* 
12* 


Chieftain 

Comlnco 

Cons Baths* A.-. 
Coseka Res. . — 

Costain 

Daon DeveL I 

Denison Mines...' 5 Ik 

Dome Mines 129 

Dome Petroleumi 83 k 


23 k 
58 k 
16k 
19 t 8 
9* 
10 k 


24k 
60k 
16k 
20 k 
9 k 
10* 
52 k 

124 

86 


Dom Bridge. 19 

Dom Foundries A; 39 

Dom Stores. : 19* 

Dom tar 24k 

Falcon Nickel 133 

Genstar 361* 

Gt-IVest Lift -.165 

Gulf Canada 31k 

Guifstream Res..' 9k 

Hawk Sid. Can— . 

Ha I linger Ags.A. 


20 

60 


1 19k 
> 58k 
17* 
25 
>132 
. 

160 
32* 
10* 
IB 
69 k 


Hudson Bay Mng. 

Hudson's Bay ; 

do. Oil ft Gas...... 

Husky Oil 

1AC 

Imasco 

Imp Oil A I 

Inco 25* 


28 k 

25k 

34* 

18 

10k 


27k 
25 k 
33* 
1870 
10* 


27k I Z7k 
41* , 42 70 


Indal... 

Interpr. Pipe 


14k 

18* 


25* 

14* 

18* 


Kaiser Res. - 

Mac. Bloedel 

Marks ft Spenceri 

Massey Ferg 

McIntyre Mines... 
Merland Explor-. 

Mitel Corp 

Moore Corp 

Mountain State... 
Nat. Sea Prods A.) 
No ran da Mines... 


31* 
32 k 
8 

3k 
84 k 
9 k 
34i t 
35k 
10 k 
13* 
27 


31 i A 
323 4 
a 

Bit 
87 
9* 
33i, 
35* 
10k 
13k 
27 k 


Norcen Energy—' 35k 
Nthn. Telecom..., 40k 

Oak wood Pet 19* 

Omni 2.95 

Pacific Cooper..., 3.50 
Pan Can Petrol.... 62 k 

Patino 34k 

Placer Dev— 22k 

Power Corp. : 16k 

Quebec Strgn : 5.62 


35ig 

40 

19Jj 

3.06 

3.50 
62 k 
34k 
22k 
16 k 

5.50 


Ranger Oil ■ 

Reed Stenhs A 

Rio Algom 

Royal Bank ■ 

Royal Trustee A..! 

Sceptre Res. 

3* eg ram 

Snell can Oil- 


38 k 

9*4 
34* 
53 k 
157) 
14 
65 
33 k 


Steel of Can A.....' 36 


40 
93* 
34k 
53 k 
15k 
14k 
66k 
33* 
35* 


Teck B 20 

Texaco Canada.. 124 
Thomson News A 1 17k 
Toronto Dom Bk. 32 k 
Transcan Pipe.—: 24* 
Trans Mntn Oil A. 14k 
Utd S/ocoe Mines 
WalkenHrrmC-H. 

Warrior Res 

West coast Trans. 

Weston (Geo) - .. 


20 
28k 
5.00 
15* 
26 U 


20 k 
126 
17i 2 
32 
24 k 
14 k 
20 
28 
4.40 
1 3k 
26 


AUSTRIA 


Aug. 6 • Price . +or 


Creditanstalt _... 

Landerbank I 

Parfmooser. i 

Semperit 

Stayr Daimler > 

Veltsaher Mag.. ; 


336: 

336 1 

2GS : 4-2 

106i 

251 ( _... 
312 | 4-2 


BELG tUM/LUXEMBOURG 


Aug. 6 


Price 

Fla. 


+ or 


ARBED 1,695' -5 

Banq Ind a LUX S 000 

Bekaert 5 

Ciment cor 

Cockerill 

EBES 


BELGIUM (continued) 


Aug. 6 


Price 

Frs. 


+ or 


Petroflna 4.770 

Royale Beige . 5.750 ' 
Sac 6en Banq ... 2.455 
Soe Gen Beige—. 1.410 1 

Sofina 3.390 

Solvay 8.605 

Traction Elect—.' 2,520 

UCB 1.300 

Union Miniere— . 742 ' 

Vieiile Mont 1,300 


-70 


DENMARK 


Aug. 6 


Price 

Kroner 


+ or 


Andelsbanken— , 108 
Baltica Skand. ... 344 

Burm ft Wain 34.75 

Cop Handelsbnk. 107 

D Sukkerfab 256 

□awake Bank 106.5 

East Asiatic 103.75 

FinauBbanken.,.. 145.75 
Farenede Brygg. 260.5 | 


+ 1 


Forende Dam pskr 188 1 

GNTHldg 175 ; 

Nord Kobe I 159 1 

Novo led, -308 > 

Papirfabrlkker-109.5 

Prlvatbaeken '110.5 I 

Provinsbanken—,109 I 

Smldth IFLi -239.75 

s Berendsen 394^5) 


-0.5 


Superfos^ 114.261 4-0.5 


FRANCE 


Aug. 6 


Price 

Frs. 


+ or 


Emprunt 1% 1075. 7.884 

CNE a% ' 3.741 

Afrlque Occld. — ; 415 >' 

Air Uquide — 449xr! 

Aquitaine l,255l 

Au Prin temps .... 106. 1> 

BIC 566 • 

Banq' Rothschild' 150 ' 

Bouygues 1 650 

BSN Gervaia 1.0041 

Correfour i.&99xr 

Club Medlter 382.5: 

CGE ; 382 I 

CSF (Thomson)—; 436 ' 

Cie Bancalre ■ 354 • 

Cie Gen Eaux 

Cofimeg 1 

CCF 

Creusot Loire i 

CFP_ ,.! 

DNEL I 

Dumez 

Ferodo 


4-81 


4-7 
+ 5 
+ 37 


+ 7 

-r 1 


445 ' 
150 
181 
78.9 
233*1' 
•I 31.4. 

J 810 . 

.1 353 ; 


+ 9 


+ 5 


+ 3 


18 


Gen.OocidentaJ.i 349 Jl 

I metal 86.21 

Lafarge 268m 

L'Oreal • 678 ' 

Leg rand ;1.487xr] 

Machines Bull. 

Matra — 

Michelin B 

Moet-Hennessy 553 

Moulinex I 

Paribas ; 

Peehinay 

Pernod Rloard ... 


8,850| 

810 i 


— 13 
-3 


Perrier... 


71.4. 

247 

104.7 

313 


203.Sxr 


Peugeot Cit, 

Poclain 

Radiotech 

Redoute ‘ 

Rhone- Poulenc...; 

Roussel -Uclal 

St-Gobain.- I 

Skis Rcsslgnol ...I 

Suez ' 

Telemech Eleot. 945 
Thomson Brandt, 225.3 


203 
223 1 
317 
440 ■ 
229.51 
262 
124.5! 
741 | 
287 


+ 3 
+ 0.7 
+ 1.8 
+ 0.3 
+ 2 


—11 
—1.5 
-0.3 
+ 3 
+ 1.7 
+ 24 
+ 3 
—5 
+4.4 


GERMANY 


Aug. 6 


Price 

Dm. 


+ or 


AEG-Telef 

Allianz Vers. 

BASF 

BAYER. 

Eayer-Hy po„ 

Bayar-Verein 

BHF-Bank 


91.3 
435 
138 ' 
116.6 
£63.5: 
316 
206 . 


-0.7 
-2 
-0.4 
-1 
+ 2 
-1 
-1 


HOLLAND 



Aug. 6 

1 Priae 

+ or 

1 FIs. 

— 

... ACF Holding .... 

..' 72.1! —0.3 

i Ahold 

73. 6n); +0.1 

AKZO 

..! 23;5l 

ABN - 

3X5.31 +0.8 
J. B6J! -OJt 
.. 66 i — l.Z 

' AMRO 


.. 157 

1 —1 


94.4, —0.4 


. 66 

1 

■ Mmi 

24 

-0.8 

EJ sevier. 

..226.58) -4.0 


I 138 


Euro Com Tst.. 

67.50 

r Gist. Brocades. 

.J 58.8! -0.8 


.. 62.214' -O.fi 


16.9, -0.2 

... 1 Hunter Douglas- 16.1 



... 26.11 -0.6 

ffi KLM 

... 66.5 

-3.4 

■fl 

15.8' +0.2 

75 Nat Ned Cert . . 

. 117.3 

-0.3 

i Ned Cred Bank. 

56.8 +0.5 

■LiTrirrTTPi 

. 237 

-1.3 

25 Nodlloyd 

B7.6! -0.4 

5 Oca Grinten 

.1 122 

-5 

* OGEM 

.1 8.1 

+ 

p 

M 

a Ommeran (Van) 

.1 85.1 

-0.4 


‘ 44 

-0.5 

4 Phillips 

.' 19.1, -0.1 

RiJn-Schelde. ... 

48.0 

+0.7 

Robeco 

.. 177 

+0J 


. 104.91 

„ RoTInco 

-i 104.5 

-0.7 

Rorento 

■j 115.1 

-0.2 

Royal Dutch.—. 

.1 18€.2nl 

—1.3 

I Slavenburg |B15.6ol 

+ 1 

Tokyo Pac Hg... 

154.5 

+0.5 

Unilever ... 

-| 118.1 

-1.9 

Viking Res 



VMF-StorK 

37 

-1 

VNU 

62.8 

-0.7 

_ Volker-Stevin ... 

-1 61.5 

-1 ' 

West Utr Bank . 

.• 262 

-1.3 

ITALY 



Aug. 6 

Price i + or 


■ Ure 

— 

ANIC 

|_6_.7B‘ 


ima 

[72,600 

-200 


■ 600 l 



.•X2 J200i 

+ 120 

Credlto Varesino 7,5001 
• 1 Flat. . - 1.675! 

+ 11 
+ 23 

Fliuider. 

62 

+ 2.75 

Invest 

2.619; 

+ 20 

Italcementi 

84,360 

J333.SJ 

—430 

ital aider, 

+ 1.Z6 

Montedison - 

1 160[ 

+ 1 

. Pirelli Co 

2,093, 

+ 37 

Pirelli SpA. 



3n!a Viscota. 

1 763| 

+ 2 

do. do. Prtv 

j 862 | 

+ 2 

Toro Assic 

>15,360i 

-50 

do Pref 

1 11,2001 

+ 401 

NORWAY 



Aug. 6 

Price 1 

+ or 


Kroner; 


Bergen s Bank... 

107 


Borregaard— ..... 

73 i 


Credltbank 

116 I 


Kosmos 

420 ; 


Norsk Hydro 

567. B! 


Storebrand..—... 

120 ; 


SWEDEN 



Aug. 6 

Priee j 



Krona rj 


ACA ... 

Alfa- La val 

1B2 | 
140 • 

+ 1 

AS EA 

Atlas Copco 

Before 

67.6' 
66.fr 
150 , 


Electrolux — 

Ericsson 

116 1 
108 
90.5 

+ 4 

-2 
+ 0.5 


143 


BMW 

Brown Boveii-... 3D7^xr 
Commerzbank... 172 , 

Conti Gumml 63.1. 

Daimler Benz....,' 263 ( 

Oegucsa 257.5: 

Oemeg J 134.5 

D'sche Babcock, I 203.51 


-1 

—3.5 

-0.5 

-0.4 

—0.9 

-0.5 


+0.5 


1,905 -10 
924* -6 
218 -2 
1,990' -5 


Elect/cbel. , 6.100: —20 


Fabrlque Nat. 

GB.Inno ' 

GBL <Brux - 

Gevaert i 

Hoboken 

Intercom 

Krediatbank 


2,830 

2.360' 

1.422, 

1.230; 

2.680' 

1.585 

5,930 


10 


>2 


Pan Holding 5,9 lorn. 



+ 70 
-5 
+ 50 

t20 


Deutsche Bank.. 

DU Sohult 

Dresdner Bank.., 

DycJc Zement^... 

GHH 

Hapag Lloyd 

Hoccbst | 

Hoesch 

Hoizmann iPI J 

Horton „.i 

Kali und Salz I 

KeustadL ! 

Kaufhof,. 

KHD 

Ktoeckncr. 

Krupp 

Linde« 

Lufthansa 

MAN 

Mannesmann ..... 

Mercedes Hl9 

Motallgeesell 

Mueneh Ruck..... 

Preussag 

Rhein West Elect 

Rosenthal., 279 

Sc haring 208 ’ 

Siemam 382.1.- 

Tbytssn. — ^ 65 . 

Varta— ' 166 \ 

Yeba 150.7; 

Verein-West - 273 

Volkswagen .'... . 166 


292.fr -0.5 


170 

195 

135 

219 , 
68 

115.91 

26 

3S8 

143.2 

163.61 

220 
laa , 
219J2' 

44.5 

60.5 
336s1' 

82.5 
193 ' 
126 
228.5. 
268.6 

62B 

238 

187 


-1 
— 1 
+ 1 
—1.9 
— 1 

+0.1 

+0.6 

-6 

-0.3 


—3 


+ 1.7 
-0.5 
-0.5 
+ 1.5 
+ 0.5 
+ 2 
-1.4 
—0.5 
-0.5 


-3 
— B.H 
-1 
+ 1 
-1.5 
+ 0.1 


+ 0,5 
+ 1.3 
-1 
-1,5 


171 


Fagersta ..... 

Graengee 1 

Mo och Dam 

Saab-8cania I 

Sandvlk 

Skandia ! 

Skan Enskilda....: 

SKF ; 

SLKopparberg,..i 
Sven Hondelsbn.J 

Tandstik 1 

Uddaholm 

Volvo .... 


86 

86 

113 

75 

178xc 
261 , 
129 ' 

69.5 
192 ' 

89.8} 

96.5 


▼ 1.5 


+ 1 
+ 2 
+ 0.5 
-3 
+0.6 
+ 3.5 


AUSTRALIA 


| JAPAN ( continued) . 


Aug. 8 


. Price 1 + or 
Aust. 8l — 


Aug. 6 


J. Price) +« 
Ywi 




TO* 


ANZ Group I 4.76 

Ac row Aust 1.05 

Allstate Expl 

Ampol Pet. 

Assoc. Pulp Pap., 

Audlmco 

Aust Cons Ind-... 

Aust Qua rant ! 

Aust Nat 1nda.....i 

Aust Paper. 

Bank NSW 

Blue Metal 

Bond Hldgs* | 2.15 

Bora I 2.8S 

Bl'viife Copper —I 2.40 
Brambles Inds.... 2.50 


-0.05 


1.80 

1.30 

2.04 

0.29 

2.26 

1.40 

8^8 

2.14 

2.99 

1.95 


— 0.06 1 


Kubota 376 

KumagaL ! . 398 

Kyoto Ceramic— 3.200 

Lion 390 

Maeda Cons 800 

+oi'i Maklta J 1,090 

I ok Marubeni — . — , 393 
+ ons Marudal 606 

+ ' Matsushita 699 

M'ta Elec Works- 

NTblshi Bank. — 

J_o'o8 1 M*bfshl Corp — 

+CL0T I M'blshl Else. i 


J+'er- 


J.Ofl 
+ O.0I 
+ 0.D2 


666 

41G 

647 

293 

307 


.-U 


r+ r 


-T. 


\ ~- 


M'brshi W Eat — ' 

.... MHI : — L: 177.1 ^ 

Bridge Oil 4.40 j -0.B5 Mitsui Co !-384 |. +31 

BHP. 114.95 , +0.15 Mitsui W Eft.—.' .BID • -10- 

_oj» Mltsukoshi 410 

+0.24 NGK Insulators- J 469 


Brunswick Oil....) 0.2B 

CRA I 5.58 

GSR I 7.36 

Carlton ft Utd.... 1.85 
Castlemaineiys.! 3.05 
Cluff Oil (Aust.)..! 0.27 

Do. Opts 0.18 

Cockburn Cemtj -1.35 

Coles fG-JJ I 2.06 

Comalco — 5.86 

Cons Gold ! 8.4 

Containers 3.40 

Contain .'...I 3.20 

Crusader Oil 1 3.80 

Dunlop 

Elder Smith GM. 
Endeavour Res—I 
Gen Prop Trust. 

Ha mo relay 

Hartogen Energyl 

Hooker 

ICI Aust 

Jennings 
Jleiberlana MjnJ 

Jones CD) I 

Kla Ora Gold _ 

Leonard Oil 


i -id- 

-•LS.* 

1-3 :• 


t- 


— o’oz I Nippon Denso.— j 1,080 i _;•!. 
+0.D3I Nippon Gakki — 521 


Nippon Meat ♦ .478-f-^ti-"- 


0.86 

3.30 
044 
1.46 

4.30 
4.75 
0,91 
2.40 
0.96 
1.80 

1.30 
0.40 
1.65 


MIM -! 4.90 


Maekatharra Ms 

Meridian Oil I 

Metramar Min... ) 

Monarch Pet 

Myer Emp 

Nat Bank..... 

News 

Nicholas Int.—.... 
North Bkn Mill-. 

Oakbridge j 

Otter Expl 

Pancon 

Pan Pacific 

Pioneer Cano. 
Queen Marg't G J 
Reckitt ft Coin 
Santos 


0.0 

0.21 

0.45 

0.67 

1.45 

2.88 

2.60 

1.20 

5.55 
4.02 
1.60 
6.70 
OJ2S 
2.32 
0.40 

2.55 

12.10 


+0.02 
+ 0.10 


Nippon Oil,,.. ,1,138 i 

Nippon Shlnpan., 645 
Nippon Steel 1327- 


SHCOi 




+ 0.05 1 


Nissan Metor~!~-f^641. 


Nlsshin Flour— I 
„ Nlsshin Steel — ! 
-0.10 Nomura 

+0.01 nyk ...... — ; 

—0.10 Olympus 

+0.01 orient 

—0.02 Pioneer 

+0.05 Renown 

+0.06 Ricoh 

..... Sanyo Elec — 

Sapporo — i. 

Saidsui Prefab _| 
+0.08 1 Sharp 


1 


Shiseldo 


3.08 


5/efgh (N.G.) ; 1.49 / 


Southland M'n’g 

Spargoe Expl 

Thcs Natwfde 

Tooth 

Utah Mining 

Valiant Consdt- 

Waltons. 

Western Mining.. 
Woodside Petrol!! 

Wool worths 

Wo r maid inti.. 


0.47 

0.55 

2.40 

1.70 

5.00 

1.05xr 

0.89 

6.50 

2,92 

1.62 

4.05 


—0.03 J Sony 

Stanley 

+OJ7|S’tomo Marine— 
Taihei Dengyo... 
Taisef Corp — ... 
Taisho Pharm — j 

+ 0.02|T«^*“ 

"“"Teijin 

+0.S5 1 TelkOku OU — 

TBS ... 

+0.03 TcWo Marine i 

+ 0.02 Tokyo EleotPwr- 
+0.10 Tokyo Oas—, 
J.10 Tokyo Sanyo — — 

+ 0J2 Toshiba i 

Tokyo Oorp— 

-O.IBjTOTO — : 

_ „ . ToyoSelkan h 

+£■ 08 1 Toyota Motor—. 

—0.02 (Victor 

+0Jll| WacoaJ— 


, Yamaha Motor— - 

— 0.00 1 Yamazaki 

— 0.02 1 YasudaFire ! , 

Yokmiawa Bdge4 


-0.05 

+ 0.01 

+ 0.10 

+ 0.12 


-+1 f 


SINGAPORE 


Aug. 6 


— OJJ6 


HONG KONG 


Aug. 6 


Priee 1 
H.K.* 


Cosmo Prop ! 


Eastn Asia Nav..; 
Hang Seng Bank 
HK Electric I 


2.301 
10.9 . 
6.201 
141 1 
7.10 

71.5 I 

14.5 


+ 0.8 


+0.1 
+ 0.16 
+ 4 
+ 0.20 


Boustead Bhd. 

Cold Storage^ 

DBS - 

Fraser ft Heave.. 

Haw Par 

In a heaps Bhd— 
Malay Banking .. 
Malay Brew^.„j 

OCBC.. 

Pan Elect. ^ 

Slme Darby— 
Straits Th%... 
UOB 


+M 


4.82 

6.40 

16.2 

8.60 

5.201 

5.05i 


+ 0.1 
+0.3 
+0.3 
+0.3 
+ 0.2 
+D.1BI 
+ 0.10 I 
+0.7 


SOUTH AFRICA 


Aug. 6 




Abercom — 3.06: +0J| 


j-i£ IS 



JAPAN 


Aug. 6 


58 -1 

68 , +1,6 


SWITZERLAND 


Aug. 6 


Price 

Fra. 


+ or 


AJusulsse 

Brown BoverL—. 

CJba-Gelgy 

do (Part Certs).. 

Credit Suisse. 

Elektrowatt, 

Rscher (Geol— ..I 

HoffRoc he PtCtal 67.600 — 5M 

Hoff-Roche 1 / 10.1 6.675' -75 

Interfood 5,450 

Jelmoli _| 1,375 

Landis A Syr ; 1.466 

Nestle 


1.2061 -20 
1.7001 —5 
i.iaoi +s 

870| -10 
2J2B61 -20 
2.480 -10 
845i 


3,485. 


+ 6 

-15 


Oer-Buhria ■ 

Pirelli ! 

Sandoz iBrj 

Sandoz (Pt cts) ' 
SehlndlenPtCtsil 

Swissair. 

Swiss Bank • 

Swiss Reissce. - 6,490 —To 

SwraaVolksbO, l^O -ifl 

Union Bank — J 3.390! -10 

Winterthur.. 2.275 

Zurleh Ins, 13,900 + 26 


2,930: -10 
271, -4 
5.886 —16 
478| -1 

280. 

732; —7 
378: -3 


6<1 

4B1 ; 

454 1 

613 j -2 
615 ; -5 
375 i -3 
739 ; -10 


402 
511 
384 
296 
390 
930 
418 
571 
, 916 
£,980 
*1,790 
499 
583 


—2 
+ 18 


-14 


—5. 
+ 7 
-90 
— SO 


Ajinomoto 

Amada ... 

Asahl Glass 

Bridgestone 

Canon* 

Citizen...... 

Daiei * 

DKBO- 

Dal Nippon Ptg— 

Daiwa House.. 

Daiwa. Seiko.. 

Ebanu 

Elsa! 

Fuji Ban k 

Fuji Film | 

Fujisawa 

Fujitsu Fanuc 

Green Cross....... 

Rasegawa _ 

Heiwa Rf East - 

Hitaohi 

Hitachi Kokl. 

Honda..—..... 

House Food...,,... 

Hoy&.„ I 

Itoh (O— 

■to-Ham - 

fto-Ydkada l.iso -20 

J ACCS 467 ._ 

_|2,340 

Jusco G77 , +7 

Kajima- : 276 I 

Kao Soap 

Kashiyama .1 

Klkkoman 

Kirin I 

Kokuyo 11,040 

Komatsu— 867 ! +1 

Komatsu Flit. ! 717 j _Lj 

Kon/shlroku qgj j 

NOffiSi^Pdee, 


Bartow Rand 10.B : 

Buff a* ...iJ-Sl- J l.- 

ONA Invests ..— ! 5.40 — jrJ 

owe. i Currie FtnancaZ: B-5? 

Price; + or oe Bears. .Tf 1L3R 

5 V#n: “ last Drie 1 .30.6 I -- J . 

FSGeduWL-.,...-; 76.6 +0^; 

Gold Fields 8A.... .91 ‘4 ..rjl 
HlghveM Steel 3 8.1» 
Huletts ...ft....— —1 

Kloof — 1 40A J :+?.3 

Nedbank 
OK Bazaars...... „ 

ProtaaHldgu 

Rem brant — „~ 

Rennies— 

Rust Pi at 

Saga Hrdgs^« 

8A BrawtL. 


Smith OG ftmarJ 


So roc 

Tiger Oats 
Unisac 


0.001 

18.6 

,3.73 

6.83 
3.80 
7.05 

. 2.TO 

3.83 


2£0 

163' 

2,40 


+«.*, 

*0M 

■ j...r 

+ 0 * 

— 4- 


k: 


+Ofr 

+0J8’ 




274 ; 

606 
662 

815 

825 | 

392 ! 

653 ' +.1 


[ Financial Bawd OSp-« 
(Discomit of 35%) 


i: f BRAZIL 


Aug. 6 


430 : 

546 l i-6 
391 ; -9 
408 +2 


Acasita L— J 

Banco Brasil— 

Belgc.Mln— 

LojasAmer...... 

PetrobrasPP — i 

Pirelli OP 

Souza Cruz — —I 343. 

Unip PE ft j 6-B3 { -£g.. 

VaJe Mo Doee - 

T'ovsr”cr970.4ni! 

Source: Rio .de Jene/wS** 1 
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SSk Record 


5^ EEC grain 



uiv 

* 

J* r * DTK 

5 THE- EEC cotdd have a record 

^eviou ^nj 1 cereals crop. : io 1980, in spite 
5* 6 \(u. i of had weather earlier this subl- 

fner.l EEC commission officials 
predict 


»** 


and ?. V ; According to preliminary esti- 
mates, the EEC wheat harvest 
i*; if coiild rise'to' a record 45m 
„h •. .°a tij jt- tonnes, ftom 42.3m tonnes last 
. -'-“tit- ) year, and -the barley crop to a 

p U near record 4Qm tonnes, against 
39m last year; they said. 

L " f,sV - - ^ ' But -what is good news for 
farmers could cause difficulties 
for EEC - officials trying to nm 
costly community grain policy 
wi^ut overspending. ' 

Good EEC harvests and- im- 
ports of cheaper, grain -substi- 
tutes like manioc .from souths 
V’^a east Asia or maize- by-products 
from the.TJ.S-. are- pushing more 
'■ " '* P ISEC- cereals on to world mar- 


- ; J ^ -.2 h 

J - tier 


- "a 


* ■ 

iesb 


urg 


t 


fcets. 


'* «r»ir.h? , 

UaniK pS. i The. residt is . a .new burden 
r ' Palahto?^ on 'the EEC's overloaded budget, 
> yhich in the wake of the row 

* ' :-.m t. oyer Britain's, payments earlier 
H ‘- j-j, t this year.has become a live poli- 
' !! 'niiis t * cal i ® sne > particularly la West 
x? £ennany. .. . 

^ £ 5eu‘“ 

..V • British wheat exports for the 

?:«i 44 ,Tir ^ first 20 : days' of July totalled 
§1,475- tonnes compared with 
2,464 tonnes a year .earlier, 
according to the Home Grown 
. Cereals Authority, 
cfefcutj,^ rir This hrought exports for the 
' season: commencing August . 1, 


■!CC: 


rs?- <* 

■ BM«S 

rFr l*. 


1979, to date to 557,000 tonnes, 
hjuch higher than the 138,000 
tpnnesj exported . in - the same 
period a year ago. .. 

^ Barley exports for the first 20 
* days, of July amounted to 66,923 
tonnes against 22,833 tonnes a 
-rour-i ■ frear earlier.* - 


N i««iTmnD rrti • . ' 

* Thai crop 


5: 

3 -- 


. 

Ctran ; 
I Can*. 


■t 

f? 

V 

Z-i: »e'H I? 
“ :5"> 

CS’» 

:it- ? 

c- i 

>«■- ■ 

"t- 

t<*r«c :z 

O'.r 

- v e « 

- 1- -:j- 
• S:c-. 

!- ?- 

r. 

- 5:e« > 

3 

:l! ' * 


. * 

*■« 5 


Vv -e 


estimate 


^ In Bangkok Thailand’s Board 
Trade reported 'that, the 
country’s maize crop is expected 
to drop to 3.07m tonnes, during 
the 1980-81 season July to 
February from 3:3m in the 
previous season. 

The estimate ; followed a 
survey in the second half of 
July in the maize growing 
provinces. An earlier survey 
in May estimated -the 1980-81 
crop at 2.9m tonnes.' - : 

Renter v - 


Fisheries cash aid 
statement today 


BT OUR COMMODJTIB STAFF 

THE GOVERNMENT is expected 
to announce aid to the UK fish- 
ing industry totalling £l5m to- 
night This follows a fishin g 
industry request last month for 
a- special subsidy of £35m to 
cover expected losses during the 
second half of thin year. 

-. The; announcement was to 
have been made during- a 
scheduled fishing debate on 
Tuesday night but this was pre- 
vented by the weight of busi- 
ness in the Commons. The de- 
bate was "talked out” again 
last night 

The fishing industry Is not 
likely -to be satisfied with aid on 
this scale. Last week the British' 
Fishing Federation said the de- 
lay in granting aid had meant 
the required figure had already 
risen to £42 hl 

The fishermen blame their 
plight oh cheap imports; particu- 
larly from other EEC countries, 
and . the failure of Community 
fisheries ministers to agree on a 
long-term fishing policy. They 
have accused continental govern- 
ments of subsidising their fleets 


to enable them to undercut 
prices needed by British 
catchers. 

The UK Government accepts 
that the cheap imports are the 
cause of many of the problems 
but blames them on the strength 
of sterling* not on unfair sub- 
sidies. 

Fishermen have also sought 
protection against Imports 
through a system of levies or 
import restrictions but the Gov- 
ernment has so far resisted this. 
The consumers in the European 
Co mm u n ity Group yesterday 
wrote to Mr. Peter Walker, the 
UK Agriculture Minister 
expressing its concern over calls 
for import taxes on fish. 

It said real fish prices had 
been rising steadily driving 
down consumption by a quarter 
since the 1960s. “ Higher prices 
would erode consumption still 
further without resolving the 
long-term problems of the fish- 
ing industry,” the group said. 

Fishermen’s anger bailed* over 
in Scotland last month when 


price support funds provided 
under an earlier Government 
aid scheme ran out 
This led to a sharp cut in 
quayside prices and the fisher- 
men retaliated by going on 
- strike." They refused to go to 
sea until the Government agreed 
to do something about the situ- 
ation. Eventually, however, 
they decided to resume their 
tasks on the understanding that 
further aid would be forth- 
coming shortly and that the 
Government would redouble its 
efforts to secure an equitable 
share of EEC fish resources for 
UK fishermen at negotations in 
Brussels. 

A British Fishing Federation 
official said yesterday that the 
French Government was also 
thought to be about to announce 
extra aid for its fishermen. 

He said the figures announced 
by both countries would be seen 
as demonstoatioiu of their 
political will over the fisheries 
question rather than as straight- 
forward attempts to aid their 
fishermen. 


Traders shrug off 
threat to sugar 


BY RICHARD MOONEY 

REPORTS THAT Hurricane 
Allen was threatening sugar 
crops accounting for about 8 
per cent of world production 
were shrugged off by world 
market traders yesterday. 

London dealers said hurri- 
cane fears were a background 
influence but they did not -lead 
to any substantial addition to 
toe recent strong advance. At 
the close January sugar futures 
were quoted £2 up on toe day 
at £356.25 a -tonne. 

The hurricane threatened 
crops in Cuba, toe world's, third 
largest, producer, toe Domini- 
can Republic and Jamaica but 
no estimates of how much dam- 
age was done have been issued. 

The ' dealers - said values 
dipped slightly following the 
announcement of an unexpected 
cut in export taxes at yester- 
day’s weekly Brussels export 
tender. The Commission autho- 
rised export s of 6L250 tonnes of 
i^Wte sugar at toe -tender, toe 


highest weekly total so far this 
season. 

Poor results from toe first 
Swedish beet test had no im- 
pact on the market as they 
merely confirmed the impres- 
sion formed by the West Ger- 
man test earlier this week 
which pointed to disappointing 
root weights and sugar content 
in tods year’s European crop. 

The British Sugar Corpora- 
tion said Britain’s sugar beet 
crop was progressing well. 

Warm sunny weather in July 
boosted sugar content after an 
unseasonally wet June. The 
crop is generally healthy with 
no pest or disease problems and 
prospects look very encourag- 
ing if there are normal weather 
conditions over the next two 
months, BSC said. 

In Bangkok, meanwhile, the 
Thai Government said it was 
again putting a temporary ban 
on sugar exports in a bid to ease 
the shortage in toe domestic 
market. 


Barley offers 
maintain 
high rate 

OFFERS of British feed barley 
into Government intervention 
continue at a high rate and 
intake for August is nearing 
storage capacity, the Home 
Grown Cereals Authority said. 

The tonnage offered so far 
was not disclosed, but trade 
experts believe it to be well 
in excess of the 40,000 tonnes 
However, quality require- 
ments will determine whether 
the full tonage will be accepted, 
the experts added. 

If Government-owned storage 
facilities for August are filled, 
then the purchase of commer- 
cial storage to accommodate the 
spillover is quite possible. 
Current delivered value for 
August feed barley in East 
Anglia is around £90 per tonne 
compared with the intervention 
price of £96.44 bar barley of 
15 per cent moisture. The Sep- 
tember intervention price is 
about £1 per tonne more. 

September delivery, basis 
East Anglia, was offered at 
£93.50 per tonne early today 
and is expected to maintain 
that premium 


Coffee" 

price 

recovery 

continues 

By Our- Commodities Staff 

THE RECOVERY in coffee 
prices continued on the 
London futures market yes- 
terday with the November 
position gaining another 
£35.5 to £L272 a tonne. This 
followed a £74 rise on 
Tuesday. 

Dealers attributed the rise 
mainly to speculative buying 
supported by the operations 
of the Bogota Group of 
Central American producers. 

They suggested prices had 
become “ oversold * in the 
recent sharp decline, which 
took prices to their lowest 
level for four years. The ex- 
ceptionally mild winter 
weather in Brazil, which 
rn]|ed out the chances of a 
damaging frost, was an im- 
portant influence in toe 
decline and dealers noted 
there had been no significant 
change In the Brazilian 
weather pattern this week. 

International Coffee Organi- 
sation (ICO) executive 
director, Sr. Alexandre 
Beltrao, Is consulting with 
ICO members to seek their 
views on the advisability of 
introducing export quotas to 
discourage further coffee 
price falls. 

This follows a unanimous 
request by the ICO executive 
board last week at a special 
meeting triggered by falling 
coffee prices, to review the 
market and consider appro- 
priate action. 

The board asked Sr. Beltaro 
to report on his consultations 
at its next meeting in London 
on September 15. 


Liverpool 

conference 

planned 


AN INTERNATIONAL com- 
modities conference is to be held 
in Liverpool in October as part 
of toe port’s efforts to win a 
bigger share of European trade 
in grains and oils. 

The port is already the prin- 
cipal UK importing centre for 
grains and oils, with nearby 
mills estimated to account for 
more than 50 per cent of UK 
processing. 

The big continental ports, in- 
cluding Rotterdam and Antwerp, 
have been increasing their trade 
with the UK however, breaking 
up bigger cargoes from the U.S. 


TEA SALES 


China enters race 


A NEW competitor has entered 
toe world tea market and 
threatens to give a tough time 
to toe established tea growing 
countries, especially those of 
Asia. The new entrant is 
China. 

In the last five years China 
has almost doubled Its exports 
of black tea. Most noteworthy 
in the last year it has started 
to make inroads into the U.S. 
market at toe expense of Sri 
Lanka. Last year, Sri Lanka’s 
tea sales to America fell by 
more than half; China’s sales 
doubled. 

China has won a good repu- 
tation both as to reliability and 
to price. Mr. B. Warusavit- 
hana, the chairman of the Tea 
Board in Sri Lanka, said: “ The 
Chinese have had 60 fellows In 
America for two months and 
they have been most helpful 
and collected a number of for- 
ward orders there.” Indian tea 
sources say that Chinese black 
tea Is being sold at prices about 
25 per cent below Indian teas. 

In a market which is par- 
ticularly price conscious, this 
is an extremely important 
point. Consumers in the UK 
'and Australia also have a 
reputation for^ being more 
interested in price than quality 
and may be vulnerable to 
Chinese tea promotions. 

As to the sales figures, China 
in 1979 exported 106m kilos of 
tea or about half the amount 
that India and Sri Lanka each 
exported. Slightly more than 
half of the Chinese tea exports 
were of green tea; even so, toe 
jump from 36m kilos of black 
tea exports in 1978 to 52.2m 
last year takes China into the 
second division of tea exporters, 
along with Kenya, Indonesia and 
Bangladesh. 

China’s competitive entry to 
the tea market conies at a bad 
time for other producers, and 
India and Sri Lanka are likely 
to be the most threatened. 

Th position of tea in 19S0 
illustrates many of the prob- 
lems. World production is likely 
to fall by perhaps 25 to 30m 
kilos. Sri Lank’s production 
will fall by about 12m ki]os 
because of the failure of the 
monsoons. India’s exports have 
been disrupted by troubles in 
the north east as well as by 
perennial shipping problems in 
Calcutta. But the producers 
complain that the world price 
has not kept pace with rising 
costs of production. 

In spite of optimism earlier 
in the year toe tea -producing 
countries have not been able to 


BY KEVIN RAFFERTY 

agree on world export limits. La 
Bandung, Indonesia, on May 10, 
exporting countries agreed they 
should take measures to stop 
“ further serious erosion of 
profitability in the industry and 
a continuing decline in toe pur- 
chasing power of tea export 
earnings.” 

Further agreement has fallen 
down on the conflicting ambi- 
tions of the mainly African 
new producers and the Asian 
traditional producers. India 
and Sri Lanka have established 
markets to defend. Kenya and 
other African producers are 
still expanding. 

A leading Sri Lanka tea 
official admitted: “If I were an 
African why should I agree to 
tea quotas. What is the incen- 
tive for it to stop In the middle 
of a vigorous planting pro- 
gramme?” 

Other African countries like 
Zaire, Tanzania, Uganda and 
Malawi, have also tried to 
expand tea production. 

They have newer bushes and 
are able to take advantage of 
improved cloning and produc- 
tion techniques. In India and 
Sri Lanka, growers say that 
much of toe acreage should be 
replanted but they cannot afford 
it and do not get government 
assistance for renewal pro- 
grammes. 

Some tea brokers on toe 
Indian subcontinent also com- 
plain that the Africans have an 
extra advantage because of the 
links between their estates and 
the big London tea houses. In 
shipping and other support ser- 
vices African producers also 
have toe edge. 

Of toe big two, Sri Lanka Is 
in the worse position. Both 
India and Sri Lanka suffer from 
a failure to match their ambi- 
tions with actual practice. Both 
have tea planters complaining 
about toe greediness of the gov- 
ernment tax take and toe 
weight of bureaucratic controls. 
But Sri Lanka is more exposed. 

India has a large domestic 
market and some India tea 
specialists have warned that 
unless there is extensive 
replanting ‘toe domestic market 
will cut further and further into 
exports. Sri Lanka on the other 
band has to export almost all 
of its tea production. 

It is also still sorting out the 
problems of nationalising the 
tea estates and taking over their 
management The government 
is pressing ahead with plans to 
split the two nationalised mar- 
keting companies into eight a 


move winch has brought opposi- 
tion and unhappiness among the 
official tea interests. “ It means 
we will have to deal with eight 
jokers instead of two,” one offi- 
cial commented frankly. 

Some Colombo brokers also 
conrplajh of toe government’s 
appetite for schemes it has not 
got the capacity to fulfil. One 
recent one was toe idea that 
Colombo should become an 
international tea blending 
centre, to which brokers com- 
mented that shipping services 
were not regular enough, let 
alone toe infrastructure or 
administration good enough. 

Japan may be toe next market 
for China to attack. In toe first 
three months of 1980 it sold 
about 15 tonnes of -tea to Japan 
compared with less than one 
tonne in the same period last 
year. In the past decade toe 
Chinese have learned much 
about Western commercial prac- 
tices. Their own needs for 
foreign exchange to pay for 
imports of technology and 
capital to sustain toe four 
modernisations will ensure toat 
Chinese competitive instincts 
are encouraged — which is 
often more than can be said for 
the subcontinent 


India in 
move to 
buy jute 


THE INDIAN Government has 
asked the State-owned Jute 
Corporation of India to “pur- 
chase any quantity ” of raw jute 
in the new season which began 
last month to ensure a minimum 
support price to growers, 
Pranab Mukherjee, Commerce 
Minister, told Parliament 

He said the Indian Jute Mills* 
Association bas also been per- 
suaded to buy 3.6m bales of raw 
jute between September and 
December this year to help 
growers. 

The mills will use about 2.4m 
bales during the September- 
December period and a further 
1.2m bales will be used to build 
up higher Inventories, he said. 

He said toe Government has 
askefl toe Reserve Bank of India 
to offer additional credit facili- 
ties to the mills from this month 
to enable them to build up 
higher inventories. 

The BBT had already raised 
credit facilities to £40m from 
£34m recently, he said. 


BRITISH COMMODITY MARKETS 

BASE METAIS 


COPPER— Moved Mghw in . flood two- 
way trading on tto London. .Moral fit- 
change. Forward moral - opened, bettor 
in pre-market trading, on the bade of. 
stronger sterling., remaining above-. the 
£330 -level for moat of the . morning, 
with a late doclino to .£929.6 and .a 
close on , the midday Kerb -of £931 A.' 
The 'afternoon pre-market opened^ at 
£929.5. trading up-w £B31V =The Bings 
saw forward metal. at £831; slipping to 
£ 928 and . rally ing to ' a close on tha 
late Kerb of £931. Turnover - 12,625 
tonne®. - • ■ -' 


business: . Forward metal - opened in 
the morning Hinge a little lower at 
£7,1B0. and farther gelling pressure 
took- the -price beck to £7,170. - At this 
point cash- moral movud up to £7.280. 
for a backwardation ~ of £100. The 
sftomoon was quieter, with forward 
metal trailing - in , the range between 
£71180 and s £7.190. finally cloaing on 
the late ‘ Kerb ' et £7,185. where the 
backwardation .narrowed to £80. Turn- 
over 1,415 tonnes. 


months £370, 71, 72, 73, 72, 72.5. 73. 
Karb: Throe months £373, 72, 73. 74. 
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— or 

‘ p.m. +"or 
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£ I 

| £ • £ 
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S56-.5 
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1 360-3 +113 
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S69-.6 

+104 

373-4 +16 

S'rrojTt — 

356.5 
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| — | 

.UJLSpot 

— 1 


| *34-6 i. 


Tuesday. Ring covering on the close 
pushed values op to Tuesday night's 
I avals, reports Gill and Duffus. 

YeaterdSysi-J-or Business 
COCOA Cioae — . Done 
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+SO 
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ZINC — Gained ground In active 
trading. Fohnrerd mo ral tr aded I n the 
pre-market between £330 and £337. 
with the price felling a little during 
the Rings, to as low as £332 et one 
stage at the morning. During tha 
efts m n on R ings, forward metal traded 
up to £337 on Eastern European and 
speculative buying, and closed slightly 
weaker then this at £338.5 on the lets 
Kerb. Turnover 11,325 tonnes. 


Sep 980-983 —l 

Dec 1080-1021 — 1 

March. 1068-1063 

May 1080-1081 — 3.5 

July 1103-1104—1 

Sept 1183-1184—8 

Deo 1148-115 3 -1,5 

Seles: 
tonnes. 


9 68-974 
1089-1015 
1069-1056 
1089-1071 
1108.1103 
1185-1180 


LONDON NEW ZEALAND CROSS- 
BRB1S— Close (in order buyer, sailer, 
business, sales). New Zealand cents 
per kilo. Aug. 3S6, 381. nil. nil; Oct. 
363, 366. nil, nil; Dec. 364. 368. 364. 1; 
Jan. 367. 369, 367. 20: March 370. 372, 
371, 6; May 371. 375, 371, 5; Aug. 372. 
376, nil, nil; Oct. 375, 378. nil. nil: 
Dec. 375. 378, nil. nil; Jen. 375, 380. 
nil, nil. Sales: 31. 

t Unquoted, s Sept. wAug. y Oct 
r Aug/Sept, z Indicator. § Buyer, t Per 
76-lb flask. 


PRICE CHANGES 

In tonnes unlaas otherwise stated. 


AMERICAN MARKETS 


1,382 (1,922) kora of 10 


RUBBER 


COFFEE 


Vr:r- 

- M::r' ! r 


Amalgs mated Metal Trading reported 
that in the morning : cash, wire bars 
traded at £910. Three months £932. 31. 
29. 26, 29. 30. 29. 29.5, 30. Cathodes, 
three months £906, 05. Kerb: Wire 
here, throe monthe £930. .31. After- 
noon: Wi rebars, three months £930. 31, 
29, 28:. Kerb: Wire bars, - three .months 
£9JB, 27. : 28, 29, 30, ,31, .. 30-5. 
flN— Lost a intie .ground in good 


Morning: Standard, cash £7,260, 70, 
SO. Three months £7.170, 80. After- 
noon: Standard, cash £7.270. Three 
-months £7,180, 85. Kerb: Standard, 
three months £7.185, 90, 80. 

LEAD— Advanced in active trading. 
Forwa rd m etal opened at £363, moved 
up to £373 and remained steady at that 
level throughout the day. The price 
finally closed on the late Kerb at 
£374.5. Turnover 7,325 tonnes. 

Morning: Cash £360, 58. 57. Three 
montha £372; 71. 70. 89. Kerb: Throe 
months £369, 70, 71. Afternoon: Three 
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■for 

p.m. 

Unoffler 
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£ 
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Cash— 

320-6 

1+5.7B 

322.76 

+ 10 


332-3 

+ 6 

33S-.5 

+4.B 

S' merit 

320.5 

+ 5.3 
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J’ G. Index - January Coffee 1295-1308 

(Ur clients speculate, free of tax, in very small to very large 
» amounts, on 5r- • 

1 London Traded commodities, including GOLD. 

V a. The STERLIN G /DOLLAR exchange rate. 

LG. Index Limited, 73, The Chase, SW4 ONP. TeL: 01-622 91% 
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CORAL INDEX: Close 469474 (-11) 


CONTRACTS AND TENDERS 






I 

& * 

jjfi: 1 


the HASHEMITE KIHGBOM OF JORDAH 

JORDAN VALLEY AUTHORITY 

Announcement for 
PREQUALIFICATION 

The Jordan Wiley Authority of toe Hashemite Kingdom of Jordan 
i intends ta acquire the services of a competent engineering oonsult- 
p-ing firm to study toe economic" and twchrdcal feasibility of a water 
j project, tha* aims at 'the transmission of considerable amounts or 
[. water from toe Euphrates River hr toe Republic of Iraq to the 
Hashemite Kingdom of Jordan. 

.. The" project consists of several pumping stations, large toameter 
t pipelines,' water treatment plants and water storage reservoirs. 

L The Ionian Valley Authority hertoy invites toe engineering coniuk- 
7 . ing firms and/or Joint ventures thereof who possess toe experience 
I and toe ebHity to perform the economic and tech meal feasRHltty M 
L the project .to. express toeir interest in wnwng to wtabhsh thmr 
E ixpfraii.- ind- aMlfcy to perform the reared Study i houM be 
S' submitted to toe Authority for purposes of J™ 

than August 31. 1980 at toe address shown betow. No special fonns 

fprpreqti^catibn are specified. 

THE PRESIDENT 
JORDAN VALLEY AUTHORITY 
P.O. BOX 2769 
AMMAN, JORDAN 

CABLE: JOVACO, AMMAN, JORDAN 


Morning: Three months £334 . 33, 32, 
31. Kerb: Three months £333, 32, 33. 
Afternoon: Cash £323.25. Three months 
£333. 34. 34.5, 35. 35.5. 35, 35JZ5, 35. 
Kerb: Three months <334. 35. 36. 37, 
38. 37. 

ALUMINIUM— Moved higher in active 
trading conditions. After opening in 
the pre-market at £740. forward metal 
traded up to 044. The backwardation 
widened to £22, and tha close on the 
late Kerb wee £744.5, Turnover 5,900 
tonnes. 


Eeriy follow-through buying prompted 
opening gains in Robuaras. but trade 
resistance around reoant chart ob|ec- 
rive levels thwarted any major rally, 
reports Draxel Burnham Lambert. A 
steady New York opening fuelled the 
upward momentum further, and gains 
of up to £60 were recorded before late 
profit-taking and producer-type Bailing 
eroded values by some £20 from the 
day's highs. 


Hie London physical market opened 
steadier, with little interest at higher 
levels, cloaing easier. Lewie and Peat 
reportad an fab September price for 
No. 1 RSS in Kuala Lumpur of 292.5 

{ ) cents a kilo and SMR 20 at 

291 .S ( ). 


yesterday's! 

COFFEE Cioae 1+ or 

Business 

Done 

£ par tonnej 

Sept.,.. 

1237-381+ 48.511249-09 

Nov 

1270-74 + 35.8 

1295-56 

January 

1301-02 +32.5 1336-1296 

March ... 

1285-90 +39.01X16.1286 

May 

1300-15 +47.5 1320-1286 

July 

1286-1316 +45.0 IMS- 1270 

Sept — 

1303-591+58,01 

— 


NO. 1 
R.S.S. 

Yeafday 

Close 

Previous Business 
Close Dona 

sept pB.5M0.00 

Oct. jBfl.B0-604D 

Oct-Dad81.6M1.7D 
Jan-Mar1fiS.10-B5.20 
Apr- Jnape.20-B8.3D 
Jly-Septi70.90-71.0D 
Oct-Oecl7B.6D-73.BO 
Jan- Marj7G.9fl-76.00 
Api-J no. 178.70-78. BO 

m.Bi-EO.60 — 

si.sMi.ro Bi.n 
82.4M2.G0: 62.BM1.7D 

85.80- 6B.80j 96.30-06.10 

88.80- 68.00) S9 40-68.30 
[71.BD-71.9G 71.90-70.90 
74.40-74.6G 74.7O-7B.B0 

76.80- 77.fli 77.10-79.00 
79.SO-7S.90] 79.60-79.70 


Metals 

Aluminium 

Free Mkt 

Copper. 

Caa w’bar.. 
5 mthe.... ...... 

Cash Cathode.. 

S mthe. 

Gold troy oz... 

Lead Cash 

i mnths».... 

Nickel.... 

Freemkt(elf{lb 

Platln’mtr’y oz 

Free mkt. 

Qulaksilvert ..... 
Sliver troy or.., 
3 mthe 


Aug. 6 
1980 


+or 


£810/815! 

81760/1730; + 50 


8400/415 
670X0p 1-12.28] 


£909 
£988.50 
£876 
£908 
5627.5 
£361 
£373.5 
£3,186.46! 

£3.90/3.116 

£182.50 _ 

£270.95 P4.86he8B4.75 


-0.751 
— 0,75| 
- 8.6 
-2 
-a 
+ 11.61 
+ 13 


Month 

ago 


l£810/81B 

51720/174 

£895 

£917,5 

£868 

[£994 

8663.5 

|£336.5 

£344.5 

£3,248 .66 

£B0/310e 


£188.60 


5385/405 

7 16. Op 


Tin Cash ...[£7,872.5 

3 ruths £7,196 

nm gston22J)4tt| 5 143.39 
Wolfrm 22.04 JfajS 148/ 151 


Aiumln'm 

a.m. 

Official 

t 

+ or 

p.m. 

UnoffioTl 

t 

+ or 


£ 

£ 

'£ 

£ 

Spot. 

751-2 

+I4J> 

762-6 

+ 3 

3 montha 

742-3 

+ B 

742-40 

+S.G 


Morning: Cash £761. Three months 
£742. 43, 44. 42, 44, 43, 42. Kerb: 
Three months £743. Afternoon: Three 
montha £743. Kerb: Cash £765. Three 
months £742, 43, 44. - 
NICKEL— Moved higher In quiet and 
routine trading. Forward metal traded 
up to £2Ji10, encountered some selling 
pressure which took the pries down 
to £ 2 . 800 , and recovered to a close 
on the late Kerb of E2J115. Turnover 
312 tonnes. 1 


NICKEL 

a.m. 

Official 

+or 

p.m. 

UnoffioTl 

■f-or 

Spot. 

3 months 

8780-90 

2805-10 

—5 

-6 

27BO-S 

2810-20 

+84 
+ 84 


Seles: 6,035 (6,022) lots of 5 tonnes. 

ICS Indicator prices for August 4. 
(U.S. cants per pound). Other Mild 
Arablcas 138.17 (133.00). Robustae 
ICA 1976 132.75 (129.00). ICA 1968 
133.00 (128.25). Unwashed Arablcas 
207.50 (same). Comp, dally ICA 1988 
165.70 (182.75). 

GRAINS 

LONDON GRAIN FUTURES — Grains 
opened unchanged, in fflrly quiet 
trading. Wheat values eased an 
hedge selling pressure, the mein trade 
being on nearby optiona with values 
closing about ataady on the day. 
Barley saw very active trading with 
continued hedge selling, mainly on 
September, widening the Septamber- 
Nov ember spread further. Dittanta saw 
good support and closed steadier on 
5-1 Op lower, with September 80 down 
on the day, reports Acll. 


Sales: 468 (695) at 15 tonnes; 3 (3) 
St 5 tonnes. 

Physics! closing prices (buyer) were: 
Spot 56.75P (57.50p): Sept 61.60p 
(62.00a); Oct. 62-OOp (62.54p) % 


SOYABEAN MEAL 


696.70p I+12JS01 744.40 p 
+ 30 IC7.210 
1—20 £7,225 
+0.7415143.85 
- 5148/146 
+ 10 £299 J5 
+4.6 £310.5 
15780 


£328 
£336.86 
5780 



YoBfrday 

Close 

+or 

— 1 

Business 

Done 

August. — 
October — 
December. 
February— 

April 

June. 

August. 

£ 

par tonne 

115.50- 18.& 
118.10-18.4 

192.00- 22.9 
124.80-26.0 

128.50- 274 
126.60-29.5 

127.00- 31.0 

-040 
+0.70 
— 0.2S 
— 0.66 
+ 0.6® 
+0.60 

119.10-1BJI0 

124.00-2240 

125.7D-2fi.0D 


PUBLIC NOTICES 


^ GREAT YARMOUTH^ CORPORATION 

E489.OT0 Bills MM 
[i 143)*,% . to mature Nwenjwr 
WB0. Applications £5,346.000- Noee 
ratstandinfl... . 

gMdiga £1.900.000. 


.^TOCKPOKT CORPORATIO N 

WO. Applications £10.000.000. Oirt- 
aedlnp ES.50a.000. 


COMPANY NOTICES 


BAAGLAY5 BANK UNITE) 

NOTICE IS HEREBY GfffliMN 
flowd^ Directors of Bsrcbw tank 
UmHoJ wlU m eet p]»__ 

D. H. JOHNSON, Secretary. 
54 Lombard Street. 

London, bo.. 

TtJi August 1980. 


DU lllliMIMtf 

£2.810, 2JI00, 2,809. 10. Afternoon: 
Three months £2.810, 15. 

* Cants per pound, i SM per picul, 
t On previous unofficial -close. 

SILVER 

Silver was fixed 12J25p an ounce 
lower lor spot delivery in the London 
bullion market yesterday, at £6.7020. 
U.S. cent equivalents of tha fixing 
levels wore: Spot $15.90, down 80c; 
three-month SI 6.260, down 18.6c; six. 
month SI 6.811. down 28.8c; and 
12-month S17.B30, down 11.1c. The 
metal opened at E6.72-CS.78 (SI 5.90- 
$16.06) and closed at E8.68-C6.74 
($15-86-518.00). 


WHEAT 


BARLEY 


Yesterday 

+ or 

Yesterday 

+ or 

M nth 

dose 


oloso 

— 

Sept. 

95.40 

-O.M 

90.60 

— o.an 

Nov— 

89 .06 

-0.28 

96.00 

-0.16 

Jan- 

103.00 

-0.26 

99.05 

—0.95 

Mar.. 

1D6.45 

-0.20 

102.45 

-0.06 

May.. 

109.85 

-OJU, 

106.70 

-0.10 

July.. 

113.40 

-0,20 

_ 




— 



SILVER Bullion -for, LM.E. 

per fixing j — pjn. 
troy oz. | price I rUnofflcl’l 


i+or 


Spot.. |670^0p-12j 670p t— 2.0 

3 months. B96.70p -12.3 697.0p '- 2.0 

6 months. 1 718.1Qp — 12.5 - | 

12 months 7B4.70p.-7J | - 


LMEi — Turnover 99 (36) lots of 

10,000 ou. Morning: Three months 
7®, B97, 96.5, 96. Karb: Three months 
untrsded. Afternoon: Three montha 

696. Kerb: Three months B96J5. 


COCOA 

Tha market steadied £6 early on fol- 
lowing a firm New York close, but lost 
ground as sterling steadied age Inst 
the duller. Producers ware sidelined 
and consumers only showed interest 
sa the market returned to tha lows of 


Business done — Wheat Sept. 95.66- 
95.40. Nov. 99.20-99.00. Jan. 103.15- 

103.00, March 106.60-106.50, May 

110.00- 109.90, July nil. Sales: 118 
lots of 100 tonnes. Barley: Sept. 90.60- 
90.60, Nov. 95.20-85.00, Jin. 99.15- 

99.00. March 102.60-100^0. May 105.85- 
105.65. Sales: 396 lots of 100 tonnes. 

IMPORTED — Whose U.S. Dark 
Northern Spring No. 2, 14 per cent, 
Aug. 100. Sept. 100.75, Oct. 103.75. 
transhipment East Coast. U.S. Hard 
Winter, 13>i per cent, Aug. 96.50, Sept. 
98.75, Oct. 99.75, transhipment East 
Coast. English Feed fob Sept. 100, 
East Coast. Maize: U.S./French Aug, 
122, tnnahipmont East Coast. S. 
African Yellow Aug. -Sept. 60. Barley: 
English Feed fob Sept. 83.10, Oct. 96. 
Nov. 98. Dec. 100, East Coast. Rest 
unquoted. 

HGCA — Locational ox- farm spot 
prices. Feed barley: Eastern 88.70, E. 
Midlands 88.40. N. East 86.80. Scotland 

88.00. Feed Wheat: Eastern 93.50, E 
Midlands 94,00, N. East 95.5D. Other 
Milling Wheat: Eastern 100.00. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Clou (In 
order buyer, seller, business, sales). 
Australian cents per pound. Oct. 

458.0, 456.5, 457.8-456.0. 6 : D«C- 459.0, 
459.6, 460.0-459.0, 35; March 465.5, 

466.0, 467.5-465.5, 19; May 466-0, 468,0, 

469.0- 487.0. 7; July 460.0, 470.5. ml. 
nit Oct. 468.0. 471.0, nil, nil; Dec. 

470.0. 471.5, nil, nil. Sales: 67. 


Sslss: 170 (95} lots of 100 tonnes. 


SUGAR 

LONDON DAILY PRICE (raw sugar): 
E32S.00 (£322.00) s tonna cif for July- 
Aug.-Sapt. ship ments . . White sugar 
dally price was £337.00 (£339.00). 

The threat of damage to cane sugar 
producing areas in tha Caribbean from 
Hurricane Allen, landed to produce a 
steady market initially, but eased later 
when It became apparent that the 
hurricane's centre would by-pass 
Cuba. Fluctuations were contained 
within a £5-£9 range of prices, with 
the highest levels some £5 lower than 
'yesterday. The report from Thailand 
of a further temporary export ban 
failed to Bffect sentiment. 
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£14)75 

£1-020.5 

£1,272 

|B4.30e 

56.75p 

£326 
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864Bu 

[£410 

*555* 


-5 *450* 
— [gm.B&M 

I— 0.15U99.60 


Zinc cash 

3 months 

Producers— 

Oils 

Coconut (Phil), 

Groundnut 

Linseed Crude, 
Palm Malayan. 
Seeds 
Copra Philip.... 
Soyabean (UJL)[ 

Grains 
Barley Futures! 
Maize 
French No3AM[ 
Wheat. 

No.l Rad Spg. 
NoBHerdWIntl 
Eng. Mlllingt., 

Other 

commodities 1 
Cocoa shrp't— . 

Future Deo. 
CoffeaF t* Nov. 
Cotton AJntlexj 1 
Rubber (kilo)... 

Sugar (Raw) 1 

Woolf ps B4s kL| 


— not available. 5 Sept. w Aug. 
z indicator. 5 Buyer, t Per 76-lb flaek. 


[£ 82*50 

4 


NEW YORK, August 6. 
THE LIVESTOCK market* finished 
mixed on weak demand at the whots- 
- sale and retail levels. Copper advanced 
on trade buying and refiner posting of 
higher price lira. Coffee rallied 
sharply on new technical buying. 
Cocoa was featureless and traded 
mixed most of the day. Overseas, in- 
terest in silver and gold helped rally 
both market* an the close. Grains 
maintained their moderate gains 
through the close, on reports of 
irreversible damage to the new crops, 
while loyabeans sold off on tha close 
in response to reportad showers. 
Sugar maintained moderate gains 
through most of the day as Hurricane 
Allen raised anticipations of potential 
crop losses In tha Caribbean. Cotton 
lost most of early gains end finished 
mostly moderately lower, reported 
Heinold. . 

Copper — Aug. 98.20 (96.85). Sept. 
98.60 (97.45), Oct. 99.15. Dec. 99.80, 
Jen. 100.15. March 101.00, May 102.00, 
July 102.90, Sept. 103.80. Dec. 105.20. 
Jan. 105.60, March 106.40. May 107 JO. 

Potatoes (round whites) — Nov. 87.7 
(88.5), March 115.7 (116.3), April 
143.7. 

TSihrar— Aug. 1633.5 (1598.0), Sept. 
1643.5 (1607.0), Oct. 1659.5, Dec. 
1B90J5, Jan. 1707.0. March 1740.0, May 

1773.0, July 1606.0, Sept. 1839.0, Dec. 

1888.0, Jan. 1905.0. Mareh 1938.0, May 

1971.0, Handy and Harman bullion 
spot 1578.00 (1568.00). 

Sugar— No. 11: Sept. 33.89 (34.30). 
Oct. 34.40 (34.45). Jan. 35.14. March 
35.38. May 34.21, July 32.97, Sept. 
31.25. Oct. 30.75. Jan. 29 J5. 

Tin— 780.00-795.00 askad (780.00). 

...CHICAGO, August 7.... 
Lard — Chicago loose 22.90 (eeme). 
New York prims steam unquoted. 

Live Cattle— Aug. 73.15 (7235), Oct, 


69.57 (69.50)’, Dec. 69.40, Jan. 70.80, 
Feb. 70.77, April 7137. June 7330. 

Live Hogs— Aug. 46.30 (45.60), Oct. 
42.87 (42.72). Dec. 46.25. Feb. 48.27. 
April 48.50, June 51.15. July 51.90, 
Aug. 51.90. Oct. 51.50. 

# Maize— Sept. 341*a-341»4 (338\), 

Dec. 345-344*, (342%), March 350V350, 
May 351-351** July 34B-346 1 * Sept. 
338. 

Pork Bell re*— Aug. 46.20 (45.17)’. 
Feb. 61.85 (61.25), March 61J30, May 
62.22, July 62.30. Aug. 62.00. 

Silver— Aug. 1631.0 (1602£), Sept 

(1612.5). Oct. 1665.0. Dec. 1700.0, 

Fab. 1734.0. April 1768.0. June 1802.0, 
Aug. 1836.0, Oct. 1870.0, Dec. 1905.0, 

Feb. , April , June . Aug. 

2045.0, 

t Soya beans — Aug. 772 (776M. Sept. 
778-777 (781). Nov. 783-796. Jan. 806- 
604, March 816J314. May 812, July 812- 
809^ Aug. 803. 

IlSoyabean Meal— Aug. 212.0-212.5 
(211.8), Sept. 215.0-215.5 (214.5). Oct. 
217^-218.0, Dec. 221.5-222.0, Jan. 

223.5, March 224.0-223.5, May 224.5, 
July 228.0-225.5, Aug. 224.0-224.5, 
Sept. 224.0. 

Soyabean Off — Aug. Z7.40-27.50 
(27.70), Sapt. 27.65-27.70 (27.91), Oct. 
Z7.85. Dec. 28.15-26.05. Jan. 28.00- 

28.06, March 28.00-28.15, May 28.15- 

28.05, July 28.25-28.15, Aug. 28.10- 

28.20. Sept. 28.10-28.20. 

tWheat— Sapt. 459-459*, (4584). Dec. 
479-4794 (4784), March 495, May 498- 
4984, July 496, Sept. 503. 

WINNIPEG, August 6. SBariey — Oct. 
136.30 (136.50). Dec. 134.90 (134.70), 
March 135.00, May 136.50. 
unless otherwise stated. * S per troy 
ounce. 9 Cants per troy ounce. 

44 Cents per 58-lb bushel, t Cants 
par 60-Ib bushel, j] $ par short ton 
(2,000 lbs). 5 SCan. per metric ton. 
5 5 S per 1.000 sq. fact. * Cents per 
dozen. 


-1 

—1 

+S5JJi 
— 0.10 
— 0.75| 
+6 


EUROPEAN MARKETS 


£1,094 

£1,048.6 

£1,3B4.5 

85.70o 

S7.79p 

£261 

2 Sflp kilo 


COTTON 


ROTTERDAM. August 6. 
Wheat— U.S. No. 2 Dark Hard 

Winter. 13.5 per cant, Aug. $207, Sept. 
$211, Oct. $213, Nov. $219, Dec. $221. 
U.S. No. 2 Rad Winter, Aug. $199, 
Sept. $201, Oct. $202.50. U.S. No. 2 
Northern Spring, 14 per cent, Aug. 
$213, Sept. $215, Oct. $220. Nov. $223, 
Dec. $224. 

Maize— U.S. No. 3 Com Yellow 9 pot 
$167. afloat $16 5.Aug. $164 traded. 
Sept. SI 65, Oct. $166. Nov. $167. Dee. 


$168.50, Jan.-March $173. 

Soyabeans — U.S. Two Yellow Gulf- 
port* Aug. 5314.75, Sept. $319, Oct. 
$325, Nov. $326 JS, Dec. $331.25, Jan. 
5334, Feb. $337. March $339. April 
$339.50, May $339.50. Argentine Aug. 
$305, SapL. $310 sellers. 

Soyameal — 44 per cent protein U.S, 
afloat $250. Aug. $ 258, SapL £265, Oct. 
$269, Nov. -March $Z7 B. B razil P ellets 
afloat July $264, Aug. $268, Sept. $275, 
OcL $284, Nov.-Mareh $290. 


NO. 4 . 

Yest'rdaya 

Previous • 

Business 

Con. I 
tract 

Close | 

Close - 

f 

Done 


Oat 

Jan 

Mtfw 

May..... 
Aug— ... 
OcL—. 
Jan- 


£ per tonne 
546.00-4B.50l 347.5Q-54B.Q] 
35S.&0-BTJWI554.80-5MJ 
55B.0O-8BJ6j55fi.7SJB7Jl 


134 B.084S.DO|549£O-5M.0n&8J) 845.06 


kSL 5044 JH) 

118J0-21.BS 

5ffl.00-1B.ffl 


£ 55 . 56 - 336.0 

522.WWS4.IJ 

310.06-518.0 


568.00-41.00 
565.fi 0-54. 66 
HUHL52.00 


5B6.5MD.ro 

5Z1.DO-1B.I10 

512.GO 


Sales: 5,380 (9,729). lots of 50 
tonnea. _ 

No. 2 CONTRACT — Close (in order 
buyer, seller, business, sales). Aug. 

326.00, 327.00, 3 33 .5 0-325. 00, 92; Oct, 

352.00, 352.50, 355.00-345.00, 1,214. 

Tate and Lyle ex-refinery price for 

granulated basis white sugar was 
£342.6 (same) a tonne for home trade 
and £430.50 (same) for export 
International Sugar Agreement (U.S. 
cents psr pound fab and stowed 
Caribbean port). Prices for August 5: 
Dally pries 32.63 (30.34); 15-day 
average 28.04 (27.70). 


HIDES— Birmingham! slightly weaker 
—Ox 31/35.5 kilos 32p withdrawn 
(33.5); 26/30.5 kilos 37p withdrawn 
(37.1); 22/2S.5 kilos 39-2p (38.6). Light 
cows 37p withdrawn (40.1). 


LIVERPOOL— No spot or shipment 
salsa were recorded in Liverpool 
yesterday, leaving tha total for the 
week so far at 41 tonnea. Operators 
were again deterred from extending 
engagements by numerous outside in- 
fluences. Interest ranged over various 
qualities, but was nowhere extensive. 

MEAT / VEGETABLES 

COVENT GARDEN— Prices In sterling 
per package except where otherwise 
stated. Imported Produce: Oranges — 
Moroccan: 64/1 13a 5.20-6.40; Californian 
Sunkisc Valencia Late* 72/113 5 6.00- 
640; Outs pan: Protta/Navels 3.00-5.55: 
Jaffa: 144/1 68s 1 .25-1.50. Lemons— 
Italian: 100/150* 4.60-440: Spanish: 
trays 25/45* 2.20-240. boxes 440-6.00; 
Outs pan: boxes 0.00-6.20. Grapefruit— 
Outapan; Marsh Seedless 3.90-5.10. 
Tangerine* — Brazilian: Honey 80/125* 
per box 7.25. Apples— Tasimnien; 
Democrat 9.50-10.00, Croftons 10.00, 
Granny Smith 12.50; S. African: Golden 
Delicious 14.00, Granny Smith 13.50: 
Dutch: 22 lb Golden Delicious 440; 
Spanish; 22 lb 5.60-8.00, 40 lb 10.50- 
11.50. Pears— French: Dr. Guyot per 

28 lb 3.20, Williams psr pound 0,18- 
0.1B. Peaches— I telian: I s * trays 240- 
2.80: Greek: 240; French: 240-2.BD. 
Nectarines— Italian: 2.50-3.50, Pfuma — 
Spanish: Santa Rosa 1 .80-3.00, Bur- 
banks .L20-3.2D: Italian: Burbank 0.20- 
0.25 per pound. Apricots— Hungarian: 
par 10 lb. 3.00-3.20. Grapes — per pound 
Cypriot: Cardinal 0.32, Suhsna 0.34, 
Alphonse Lsvalee 0.50. Melons — Israeli: 
Ogen 3.00-4.00; YsUow 10 kg 3.00-3.40; 
French: large tray Charentals 8.00. 
Watermelons— Greek: per 12 kilos 3.50. 
per 15 kilos 4.00. Bananas — Jamaican: 
28 lb per pound 0.17. Tomatoes— 
Guernsey: 2.00, Jersey: 140; Dutch: 
2.00. Onions — Spanish: 5.00-5.40; 

Texas:- 5.60. Cab bag bv— D utch: Whits 
3.60-4.0O. Capsicums — Dutch: 3.80 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Aug. 5 

Aug.4 f 

Until ago | 

Year ago 

874.76 

870.68 1 

878.46 1 

279.23 


Dow 

Jones 

Aug. 

Aug. 

4 

Month 

ago 

Year 

ago 

Spot u 
Future 

445.BB 

450.57 

441.67 

445.96 

412.83 

439.17| 

395.10 

401J30 


(Base: July 1, 1952-100). 


MOODY’S 


(Average 1924-25-26-100) 


REUTERS 


Aug. 6 

Aug.4 

M'nth ago 

Year ago 

1225.6! 

1221.5 

1184,7 

1057,4 


Aug. 6 

Aug. 5 |M'nth age 

Year ago 

1717.1 

1712.61 1676, 

1660.7 


(December 31, 1931=100) 


(Base: September 18, 1931-100) 


Green, 7.50 Rad. Cherries— American: 
per pound 040. Corncobs — Spanish: 
par pack 16 x 3 8.00. 

English Produce: Po ta t oes p er bag, 
new 1.00-1.40. Mushrooms— per pound 
0.30-0.50. Apples— par pound Grenadier 
0.16-0.18, FHbasket 0-20, Howgate 0.22, 
George Cava 0.20, Miller's Seedling 

0. 22. Plums— per 12 lb Rivers 140- 
1.50, Oulan'a Gage 1.80-2.00. Cabbages 
— par bag 1.80-2JQ. Cauliflowers — par 
12 1.00-1.50. Peas— per pound 0.10-0.15. 
Broad Bams— per pound 0.10. Beetroots 
— per bag 1 40. Cucumber* — irays 10/20 
1.60-1.90. Tomatoes— par 12 lb 1.40- 

1. B0. Lettuces— per pound round 1.40, 
Cos 1-60. Webbs 190 Carrots— New 
crap 28 lb 1.50-2.00. Onions — per bag 
3.00-4.00. Celery— par 12/30 2.00-2.80. 
Cherries — per pound O.ffi-O.40. Marrows 
—Each 0.10-0.12. Capsicums— per pound 
0.30-0.35. Runner Beane— oar pound 
0.12-0.30, Swedes — per 28 lb Devon 
140-1.60. Courgettes— per pound 0.14- 
0.16. 

SMfTHFlELD — Pence par pound. Beef: 
Scottish killed sides 62,0 to 66.0; Ulster 


hindquarters 88.0 to 72.0 forequan 

37.0 u 40.0: Eire. hlndqua ners 69.0 
72J2. forequarters 37.2 to 40.2. Vi 
Dutch hinds and ends 94.0 to 10 
Iambi English email 64.0 to 5! 
medium 51.5 to 58.0, heavy 48.0 to S 
Imported frozen— N2 PL 59.0 to 8 
NZ PM 53.0 to 54.0. Pork: Engli 
under 100 lb 40.0 to 48.0. 100-120 

39.0 to 46.5, 120-160 lb 38.0 to 44.5. 

MEAT COMMISSION— Average 

stock prices at representative mart 
on August B. GS cattle 73.930 per 
|w (+0.66); UK sheep 114.15p 
kg e8t dew (-12.79); GB pigs 63. 
par kg Iw (+0.86). 

dr 

GRIMSBY FISK — Supply go 
demand good. Prices at ship's e 
( unprocessed) per stone; Shell 1 
E4.00-E4.50, codlings £240-63, 
Haddock, large £3.60-£4J20, medi 
£2.80-0.60, small E2.00-E2-50: Pit 
large £5.00-£8.20. medium E4.40-E5. 
best small £3.2044.30; Skinned □ 
fish (large) £7,0O-C7.5O, (medit 
£6. 00 - £T. 5th. Lemon Soles large £8 
medium £7.00; Sailhe E2.40-E2.80. 
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Companies and Markets 


LONDON STOCK EXCHANGE 



Extent of money growth distortion causes heavy tone 
Gilts down £3 and 30-share index falls 7.8 to 473.1 


Account Dealing: Dates 
Options 

•First Declare- Last Account 
Dealings lions Dealings Day 
July 28 Aug. 7 Aug. 8 Aug. 18 
Aug. 11 Aug. 28 Aug. 29 Sept. 8 
Sept- 1 Sept. 11 Sept. 12 Sept. 22 

• •' New time “ dealings may taka 
place from 9 am two business days 
earlier. 

Yesterday was a black day for 
London stock markets. The 
Gilt-edged market remained in 
a state of confused shock because 
of the extent of the distortion in 
money growth last month caused 
by the removal of corset con- 
trols. The figures apparently 
rule out any further reduction 
in Minimum Lending Rate for 
the next month or so at least, 
and Gilts suffered their heaviest 
falls for some considerable time. 
The official view that money 

supply is under reasonable con- 
trol was considered to be com- 
placent Equities had oo option 
but to follow the downslide in 
gilts and the leaders dosed with 
widespread losses. 

Nervous selling was expected 
of Government stocks and 
dealers took avoiding action 
from the opening, lowering 
quotations sharply and widening 
their dealings spreads. A fair 
amount of stock still came on 
offer, however, and. with buyers 
very quickly satisfied, the 
medium s/I ongs fell continuously 
and were at the lowest of the 
day in trade after the official 
close. Falls then ranged to over 
three points which included 
losses of around J incurred late 
r»n Tuesday. 

Treasury 135 per cent 2004-08 
closed 31 down at 101* and the 
£20-paid medium tap stock. 
Treasury 11} per cent 1991 “ A.” 
activated by the authorities just 
two weeks ago in first-lime 
dealings at 20}. fell to 15c. or a 
discount of over four points on 


the issue price. Short-dated 
Gilts were unable to sustain 
attempted rallies and they. too. 
settW at the session's worst 
with losses of a point and more- 
Exceptions to the trend were 
Variable coupon issues and 
selected nearer maturities which 
benefited from funk money. 
Measuring the market weakness, 
the FT Government Securities 
index sustained its largest 

single-day fall since November 

15 last to close 1.48 lower at 

6S.67. 

Leading equities felt the 
effects, and selected sectors, 
namely Properties and Elec- 
tricars. saw initial selling from 
nervous holders. Thereafter, 
business came to a virtual stand- 
still hut with sentiment domi- 
nated by Gilt market events. 
Most leading shares settled at 
the lowest, a fact recognised by 
a closing loss of 7.S to 473.1 in 
the FT Industrial Ordinary 
share index. 

Business volume in Traded 
options increased with 900 deals 
compared with the previous 
day's 422. Lonrho were again 
well to the fore, recording the 
most trades at 179. 

The market's outstanding 
bright feature of the day was 
provided by newcomer Baker 
Electronics; from an opening 
level of 91p, the shares, dealt 
under special rule, pushed ahead 
to 103p compared with the 
placing price of 60p. 

HP’s fall 

The prospect of a further pro- 
longed period of high interest 
rates continued to depress Hire 
Purchases. Lloyds and Scottish, 
153p. and Provident Financial. 
133p. fell 9 apiece, while UDT 
lost 4 to 5Sp and the 16 per cent 
Convertible 1979-81 relinquished 
12 points to £167. FNFC issues 
also came on offer, and the 


ordinary dosing a coupie of 
pence easier at 22p and the 91 
per cent Convertible 1982 
7 points down ar £10S. Yester- 
day’s severe setback in gilts 
made for renewed dullness in 
Discount Houses and Union 
declined 8 for a two-day relapse 
of 30 at 470p. Allen Haney and 
Ross declined 15 to 4Q0p and 
Seccombe Marshall and Campion 
10 to 250p. while Genard and 
National cheapened S to 272p 
and Cater Ryder 7 to 368p. 
Among overseas issues. Grind- 
lays lost 10 to 122p. Having 
fallen quite sharply following 
some disappointing interim 
results, the major Hearers held 
up well and closed at their over- 
night levels. 

Insurances succumbed to the 
general malaise. Royals fell 14 
to 3S3p, GRE 12 to 310p and 
Eagle Star 10 to 221p. Ahead 
of interim announcements, due 
next Monday and Wednesday 
respectively, Commercial Union 
eased 6 to 140p and General 
Accident dipped 10 to 30Sp. 
Elsewhere, Pearl cheapened 14 
to 382p and Hambro life 
receded 10 to 241p. 

Breweries followed the general 
downward trend, with under- 
lying sentiment additionally 
affected by the continued slide 
in beer production figures. 
Whitbread “ A " lost 4 to 14Sp 
and losses of 2 were common to 
Scottish and Newcastle. 62p, and 
Guinness. S7p. 

Recent adverse Press comment 
continued to weigh heavily on 
Buildings with most issues en- 
countering fresh selling. Certain 
leading issues, however, finished 
above the worst. Blue Circle 
closing 4 off at 354p, after 352p, 
and Tarmac 3 down at 263p, 
after 262p. Ready Mixed Con- 
crete shed 5 more to 185p. after 
184p, while Taylor Woodrow- 


touched 456p before closing 5 
lower on balance at 458p, the 
latter still reflecting disappoint- 
ment with the interim results. 

Marked down at the outset. 
IC1 encountered a fair two-way 
byfcioess at the lower level 
before sellers gained the upper 
hand and left the close S down 
at 35Sp. Among other Chemicals, 
Remold! lost 4 at 155p and 
Leigh Interests 10 at 16Sp. 

House of Fraser down 

Adverse comment in the wake 
of the 6tormy Board meeting 
prompted a reaction of 3 to 137p 
in House of Fraser. Elsewhere 
in duU Stores, Gussies “A” 
declined 6 to 430p and Deben- 
hams relinquished 3 to 71p. F. 
W. Woolworth gave up 21 to 59p: 
the interim figures are due next 
Wednesday. Polly Peck fell 9 to 
87p and Foster Bros, eased 4 to 
S2p. Waring and Glllow. on the 
other hand, edged forward 2 to 
9Sp in response to the prelimi- 
nary- results. 

Occasional selling which found 
the market unwilling was 
reflected in some fairly substan- 


cbeaper at 91p. the increased 
interim profits being outweighed 
by the statement on current 
trading. 

Foods lost ground as slock 
became available in increasing 
amounts, J. Salisbury shedding S 
to 432p and RownLree Mackintosh 
6 to 150p. George Bassett became 
a particularly dull feature in 
secondary issues, falling 10 to 37p 
after disclosures in the annual 
report. of former directors' “gol- 
den handshakes” totalling almost 
£200,000. 

Taking their cue from a totally 

dejected gilt-edged market, mis- 
cellaneous industrial leaders fell 
sharply. Uniiver stood out with a 
loss of 20 to 47lp, while Rank 
Organisation gave up S to 174p. 
Awaiting the outcome of the com- 
pany's plea io the Government for 
financial support of at lean £7m 
in order to keep rts newsprint 
null open at Ellesmere Port 
Bo water eased to 176p before 
dosing a net 6 cheaper at 17?p: 
Reed International gave up 5 to 
192p in sympathy. Beecham 
declined 6 to 136p as did Reckftt 
and Cohnan, to ISSp. 


FT-Actuaries 

Most of Tuesday's group and sub-section indices 
in the equity series were in error in yesterday’s issue 
because of a technical problem. 

The indices, numbered 23 to 99 inclusive, have 
been corrected in today's display under the Tuesday. 
August 5 heading. 


LEADERS AND LAGGARDS 

Percentage changes since December 31. 1979, based on Tuesday. August 5. 


Merchant Banks 

Mining Finance 

Insurance (Life) . .. 

Electricals .......... 

Hire Purchase ... ... 

Gold Mines F.7. . . 

Property . . 

Shipping . 

Electronics. Radio and TV . 

Investment Trusts ... . . 

Discount Houses 

Capital Goods Group 

Building Materials 
Contracting and Construction , . 

Insurance (Composite) 

Insurance Brokers 

Financial Group 

Overseas Traders . 

Consumer Goads (Durable) Group 

All-Share Index , 

Entertainment and Catering 

Mechanical Engineering .. 


+ 53.13 Industrial Group 

+ 47.84 Pood Retailing 

+ 46 60 Other Groups 

. «-■„ Stores 

* 5QO Share Index 

+ 44.04 Engineering Contractors 

4- 40.39 Metal and Metal Forming 

+ 37.85 Packaging and Paper 

+ 37.22 Pharmaceutical Products 

+ 36.33 Breweries 

+ 3320 Tobaccos 

+ 30.55 Newspapers and Publishing 

-I- 30.45 Consumer Goods (Nan-Durable) Group 

+ 29.82 Chemicals 

+ 28.19 Food Manufacturing 

+ Z7.61 Oils 

-4- 25.9B Wines and Spirits 

+ 25.38 Office Equipment 

+ 2S.36 Banks 

+ 22.74 Motors and Distributors 

+ 21.42 Textiles 

+ 21.32 Household Goads 

+ 20.42 Toys and Games 


+ 

20.42 

+ 

19.93 

+ 

19.38 

+ 

19.67 

+ 

18.48 

+ 

17.13 

+ 

16.97 

+ 

15.31 

+ 

14.BS 

+ 

14.61 

+ 

12.77 

+ 

12.74 

+ 

12.34 

+ 

12.12 

+ 

11.39 

+ 

11-28 

+ 

8.60 

+ 

4.7S 

+ 

1.91 

+ 

0.04 

— 

0.67 

— 

15.99 

— 

43.33 


tial falls in the Electrical 
leaders. GEC reacted 12 to 464p. 
while Thom EMI closed simi- 
larly cheaper at 324p. RacaJ 
eased 6 to 271p and Plessey 
drifted off to close 4 cheaper at 
208p. Secondary issues followed, 
but falls were usually relatively 
modest Uni tech, however, 
weakened 16 to 306p on further 
consideration of the preliminary 
results. Muir head, a recent 
speculative counter, fell 7 to 

128p. 

Inclined easier at 252p in the 
earlier dealings. Tubes rallied 
to close 2 dearer at 25Sp follow- 
ing half-yearly figures in line 
with market expectations. In 
contrast, other leading En- 
gineers followed the general 
downtrend, falls of around 4 
being marked against John 
Brown, 57p, GKN. 241p, and 
Hawker, 218p. Elsewhere, 
reduced interim profits accom- 
panied by the forecast that 
earnings in the second-half are 
expected to be even lower left 
British Aluminium 17 down at 
168p. Williams and James gave 
up 6 to I41p in a thin market 
along with B. Elliott which lost 
7 to 255p. Glynwed closed 2 


Hoover A dropped 17 to 150p. 
after 145p, while the ordinary 
cheapened 15 to 150p on the re- 
duced interim dividend and the 
disappointing first-half profits. 
J. Bibby receded 12 to 19Sp 
despite -the increased interim 
earnings, while falls of between 
12 and 16 were seen in Aerno- 
na ntica I and General. 363p, 
Foseco Minsep, 158p, and Ricardo. 
430p. Still reflecting the final 
dividend omission, the sharp set- 
back in annual profits and the 
proposed rationalisation plans. 
Rotaprint eased 2 for a two-day 
fall of & at 12p. Recently favoured 
laundry and dry cleaning issues 
took a turn for the worse with 
Initial Services 7 off at 17Sp. 
Sketcbly a similar amount lower 
at 27Sp and Johnson Cleaners 6 
down at 17Sp. Aaron son Bros, 
softened a penny to 55p follow- 
ing tiie lower half-year profits. 

Falls in Motors Distributors 
usually resulted from an initial 
mark-down, Benlys losing 3 to 
87p and Lex Service 1$ to 78Jp. 
Components had Dunlop 2 cheaper 
at 72p. Lucas 5 off at 213p and 
Dowty, a rising market recently 
on hopes of Brazilian mining 
equipment orders. 10 easier at 


220?. Kwik-Fit added 3 to Sip 
on the acquisition of Firestone 
Tyre’s UK retail tyre and exhaust 
depots. 

- The prospect of high interest 
rates continuing for some time 
caused some sizeable selling in 
Properties where Land Securities 
fell 10 to 352p and MEPC 7 to 
21 7p. Scottish Metropolitan, I30p, 
Great Portland Estates. 262p, and 
Haslemere Estates, 344p, all lost 
4. while British Land relinquished 
3 to S7 p. Elsewhere, recently 
firm Estates and Agency eased 4 
to lOOp. while Fairview Estates 
gave up 10 to 275p and West- 
minster Property 2 to 36p, the 
last-named following the interim 
figures. Other notable falls in- 
cluded Town and City. li off at 
222 p. a°d Anglo Metropolitan, 5 
lower at 76p. Second City Proper- 
ties provided a contrasting firm 
feature, rising 8 to 62p and 
aroused bid talk. 

Oils inclined easier 

British Petroleum fluctuated 
narrowly before settling with a 
modest improvement of 2 at 346p. 
but other Oil leaders drifted 
easier in another slow day's 
trading. Shell cheapened a few 
pence to 400p along with Lasmo 
also a shade lower at 665ip. In 
the more speculative issues. Aran 
reacted 16 to 412p. while falls of 
10 were seen in Clyde. 460p, Piet 
Petroleum, 360p . and Sovereign, 
245p. Berkeley fell 8 to 176p and 
British Borneo 6 to 290p. 

Among Financials. Smith Bros, 
ended a penny firmer at 39p, after 
37p, following the recovery in 
second-half earnings. 

Shippings met fresh offerings. 
P. and O. Deferred reacting 3 
further to 119p and Reardon 
Smith a similar amount to 95p. 
Elsewhere. Milford Docks rallied 
10 to 125p after the previous day's 
bout of selling thought to have 
been on behalf of dissident share- 
holders. 

Tin share gains 

Mining markets were quiet yes- 
terday, with most shares moving 
within a narrow range. The major 
exceptions were tin companies 
involved in the Malaysia Mining 
Corporation’s six-company 

merger, which has been declared 
unconditional 

Mew highs for the year were 
recorded by the three leading 
companies involved. In a “thin" 
market Malayan Tin Dredging 
were marked up 50 to 96 Op, 
Southern Malayan 40 to 680p, and 
Southern Kinta 35 to 405p. 

South African Golds mostly 
followed the course of the bul- 
lion price, opening stronger and 
drifting lower as the day went 
on. Gold finally closed at S627.5. 
and the Gold Mines index gave 
up 2.1 to 375. 

Stilfoutein. down 26 to 907p, 


FINANCIAL TIMES STOCK INDICES 


Aug. 

6 


Aug. 


Aug. 

4 


Aug. ! July 
1 I 31 


Government Secs. ...I 

Fixed Interest J 

Industrial* [ 

Gold Mines—. j 

Ord. Dtv. Yield I 

Earnings, Yld.%(ful )! 
P/E Ratiotnet) (•) 

Total Bargains- 

Equity turnover £mJ 
Equity bargains totali 


68.67 j 
70.57* 
473.1 
376.0 
7.69i 
18.40; 
6.55! 
19,254j 


70,16; 70.24 1 
71.88| 72.001 


480.9! 

377.1 

7.55j 

18.06 

6.67! 


485.4 

374.4 

MB 

18.021 

6.69! 


70.781 70.78] 
72.511 7Z.8ii 
487.9j 490 .sj 
376,8 j 369.8 
7.441 7,42 

1Y.SE1 17.76- 
6.7® ■ 6.791 


16,185} 17,8191 
77.11! 75.59] 
11,304: 12,2141 


1(3,614 



IS.! 


89.331 10U50j 

12J)0ei 13,842! 




10 am 473.0. 11 am 475.5. Noon 474.7* 1 pm 473.7, - ■ 

2 pin 473.2. 3 pm 473.4, 

Latest Index 61-246 8Q2& - 

*Nil=6.11. .- . v- 

Basis 100 Govt. Sacs. 16/10/26. Fixed Int. 1928* Industrial tfcft' 
1/7/35. Gold Mines 12/9/55. SE Activity July-Osc. 1842. ' 1 


HIGHS AND LOWS S.E. ACTIVITY \ 


1980 


.Since Compilat'n 1 


i High 

Law 

HlSh 

Low ; 

Govt Secs- 

72^4 

(*1(7> 

. 

63.85 

|7/5> 

127.4 

(9/1/56) 

i 

49.18 
15/1/75) j 

Fixed Int... 

74.08 

cum 

64.70 

I1B/31 

150.4 

(28/11/47) 

50.53 | 
(3/1/75) l 

Ind. Ord... 

303.1 

(16/7) 

406.9 

(5/D 

558.6 

(4/6/73) 

49.4 

(Z8/6/4G) 

Gold Mines 

3B3.B 

(29/7) 

265.5 

06/5) 

442.3 

(2Z/S/75) 

43.5 

(28/10/71) 


■ Industrials...! 
! Speculative.; 
! Totals. _ 


5-day Avrge.i 
Gilt Edged. 
Industrials 
Speculsti 
'otals. 


129.0 HjV 
108.7) 

32-0! m 

76,21. 73J 


y: 



'iSftr 

7ii» 


and Venterspost 15 lower at 664p, 
led Idle falls in Idle cheaper- 
priced Issues. 

South African Financials were 
mostly lower in sympathy, with 
“Anamint” outstanding at £43, 
down li. 

Australians were quiet with 
mixed price changes. CRA put 
on 12 to 272p, Hampton Areas 10 
to 425p and Pancontinental 
Mining 10 to 340p. the last-men- 
tioned on buying for entitlements 
to the Australian oil and gas 
issue. 


NEW HIGHS AND 
LOWS FOR 1980 

The folio wine shares averted In the 
Share Inlormation Service yesterday 
attained new Highs and ‘Lows for 1PBO. 

NEW HIGHS (18) 

BRITISH FUNDS (21 
Treat. Variable 92 Trees. Variable ‘S3 
INGINEESUNG (II 
Northern Eng's 

INDUSTRIALS (4) 

Com. Stationery Pauls A Whites 

Holt Lloyd Int scoteres 

MOTORS ID 

Kvrik-FH 

PROPERTY ID 

Second Cltv 

TEXTILES (D 
Gaskell Brcudfoom 

TRUSTS 12) 

Eng. Nat. Inv. Did. Kell acx 

OIL & GAS (D 
Warrior Resources 

OVERSEAS TRADERS <11 
Paterson 2oc}\oms 

MINES (4) 

Falcon Southern Kinta 

Malay. Dredging Southern Malayan 

NEW LOWS (42) 


BRITISH FUNDS (31 — ' 
Eschar. 13 pc 1980 Trees. 12pe eu*, 
Ekchqr. 3pc 1953 (£20 Baht). • 

Eacbor. 12<4iic '8S A tEa aSti** 1 

A BEERS CXI I . . 

Highland Distills. Tomatta 

Invergurdon 

BUILDINGS (1) ' ’ 

Amchde ‘ .. 

ELECTRICALS. (11 ■ 

Jones Stroud .- 

ENGINEERING CIO) 

Alcan CrenAe.GmM-- 

Beker Perkins Lane. (Any) 

British Aluminium • Lee CAmrnrl^-" 

Burgees Prod nets Mitchell Sbgure'- 

Camford Eng. Weeks Assoc,' ■ f 

FOODS (2) 

Bassett /Gao.V Robertson fogh ' 

HOTELS fl) ~ 

Ryan Hotels ». _ . 

INDUSTRIALS 1*1 ■ ■ ■ 
Armour Trust Myton Gross 

Bodvcote Int. Nell fi'Stau. - 

Dtnkie Heel Pcntoc 

Elion A Robbins Rotaprint 1 

LEISURE (I) 

Pan Atlas 

MOTORS U) . ’ - v . 

Wood head U > Zenith A ■ 

NEWSPAPERS (21 . 

Int. Thomson Cony. Roatledgt Km. Put 
SHIPPING (1) 

Common Bros. 

SHOES rt> 

Lambert Howarth 

TEXTILES (2) 

Bond St- Fabric* - -Leeds Dyers.- - 
OIL A GAS H) 

sasol : ■ . r -. 

MINES («.•-- 

Memorial* 


(if 


B ? 




RISES AND FAELS 
YESTERDAY 


British Funds 
Corpns. Dom. and 
Foreign Bonds 
Industrials 
FinanciBl and I 
Oils 

Plan ta ti ons. 

Nllnss 
Others 
Totals . 


Up 

'Dowd 

8m 

6 

*1 

• - 1 

1 

40 

a 

68 

579 

% 

18 

_ 299_ 


8 

38. 

V 

3 

• .""2'- 

:» 

35 



23 

so 

-■ 

158 

1,194 



FT-ACTUARIES SHARE INDICES 

Tlicse Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 



EQUITY GROUPS 

’ \ 

Veil., Aug. 6, 1980 

Tues, 

Aug. 

5 


Fri., 

Thur., 

July 

31 

-Year 

aao 

(approx.) 

& aUB-btU lUfO 

Figures in parentheses show number of 
stocks per section 

Index 

No. 

Day’s 

Change 

% 

EsL 

Earnings 
Yield % 
(Max.) 

Grass 

Dtv. 

Yield * 
(ACT 
at 30%) 

EsL 
PIE 
Ratio 
(Net ) 

Index 

No. 

Index 

No. 


ffidei 

No. 

Index 

No. 

1 

CAPITAL GQOOS(172) 

27337 

— L7 

1636 

6.01 







2 


25431 

-12 

18.09 

659 


25730 

26166 




3 


409.62 

-J_6 

2218 

• 5.93 

sin 

41626 

42023 

423.46 

I 421.39 

35928 

4 

Bectrfcais(16) — 

785.08 

-21 

1249 

338 

9.94 

80207 

79951 

80637 

I 

61066 

5 

Engineering Contractors (11) 

33535 

-0.4 

EE1 

7.76 

620 

336.97 

336.90 

33667 

33650 

36930 

6 

Mechanical Engineering (74) .. 

177.18 

-13 

17.88 

7.50 

631 

13037 


182.77 

183.10 

17752 

8 

11 

12 

Metals and Metal Forming(16) 

CONSUMER G000S 

16628 

227.79 

— 1.9 

-23 

-26 

2130 

1438 

1129 

10.21 

5.74 

4.14 

5.48 

8.25 

10.86 

169.49 

233.69 

349.19 

169.49 

23414 

34859 

17120 

23662 

35154 

17236 

23768 

35634 

16198 

LL Electronics, Radio, TV(14) 

340.03 

32454 

13 

Household Goods (14) 

9439 

-3.5 

25.67 

11.18 

4.92 

97.79 

■ 9823 

99.04 

10066 

14934 

14 

Motors and Distributors (21)- — 

CONSUMER GOODS 

10138 

-20 

2284 

9.73 

5.05 

103.66 

105.02 

10538 

104.77 

11360 

21 

(NON DURABLES) (172) _ . 

F^TlT-i 

-13 

17.93 

7.01 


23330 

23357 

235.92 

23658 

24144 

22 

Breweries (14). ._ — 

279.29 

— 1.7 

1624 

659 


284.03 

283.06 

284.06 

284.95 

28756 

23 

Wines and Spirits (5) ■- 

31337 

-1.6 

1936 

630 

-6.08 

31H3S 

31757 

320.72 

320.95 

333.45 

24 

Entertalnmeni; Catering (17) 


-23 

17.86 

6.92 

6.94 

330.95 


33368 

334.71 


25 

Food Manufacturers^ L 


-20 


7.20 

6.02 


212.74 

21364 

21425 


26 

32 


346.41 

42730 

-L8 

-23 

1219 

2199 

4.60 

7.50 

9.80 

5.99 

35269 

433.25 

35258 

435.06 

35282 

439.17 

352.01 

44253 


Newspapers, Publishing (13) 

40928 

33 

Packaging and Paper (15) 

130.61 

-L7 

2736 

10.02 

4.25 

13290 

13257 

13332 

134.04 

125.% 

34 

Stores (45) 

226.43 


13.92 

535 

937 

22877 

229.71 

23221 

23321 

249,69 

35 

Tmrtilps (21 )„ 

123m 


2635 

1276 

438 

124.73 

124.66 

12557 

12562 

22436 

2653 

15269 

247.91 

73.70 

36 

Tobaccos (3). 

22231 

-0.9 

2532 

10.47 

4.41 

27.73 

mi 

22269 

223.88 

26.67 

37- 

Toys and Games! 5) ._. 

26.97 


834 

14.14 

26.67 

41 

42 

OTHER GROUPS (99) 

Chemicals (16) 

21939 

305.45 

-20 

-L9 

16.79 

2031 

7.05 

7.89 

7.07 

564 


31263 

22663 

31631 

227.46 

316.09 

20061 

28150 

43 

Pharmaceutical Products (7 1 

215.98 

-3.1 

1172 

6.41 

10.55 

i//i i 

223.65 

227.60 

227.66 

21931 

44 

Office Equipment (6) 

10535 

-3.1 

1922 

7.87 

6.07 

108.70 

Ettu 

107.03 

106.97 

11966 

45 

Shipping (10) 

574.86 

-12 

1335 

6.14 

9.13 


588.69 

59336 

594.76 

443.97 

46 

Miscellaneous <60> 

280.25 

E23 

16.15 

6.60 

7.57 


284.99 

285.90 

287.99 

23855 

W 



BUI 


Udl 

WtLlM 

i^ai 

r-.'.’TM 


jg£ll 

W- * ■ 

ta 


VtLlri li 

EH 

fiXXM 

■331 

■231 

iib.V/JI 


Ui£U 


W'SW 

59 

5 

• 

l 

YtkfW 

BUI 

mai 

■131 


K7W-T1I 


t tfiU 

Ivy'll 


61 

FINANCIAL GROUP (118) _ 

22434 

-29 

— 

5.69 

— 


isarsi 


KM 

18960 

62 

Banks(6) . . . . 

224.49 

— 

44.99 

7.49 

264 

22454 

223.93 

22568 

22526 

W'‘*' w 

63 

Discount Houses H (M- - , 

279.02 

-25 

— 

636 



28629 

29160 

29731 

29825 

2S31 

64 

Hire Purchase (5)._. .. 

224.74 

-5.6 

13.79 

445 

9.45 

238.14 

243.98 

24665 

244.97 

167.01 

65 

Insurance (Life) ( 10) ~ 

223.19 

-26 

— 

5.71 

_ 

22925 

227.75 

22939 

229.49 

14860 

66 

Insurance (Composite) (9) 

149.97 

-3.4 

— 

7.17 



15526 

153.78 

15461 

155.76 

12563 

67 

Insurance Brnb/vc (9> — - - 

332.77 

-13 

13.% 

6.93 

*9.84 

337.07 

333.69 

33762 

333.84 

26753 

68 

Merchant Banks (12J. 

134.76 

-29 


527 



337.43 

13954 

14135 

14122 

9758 

69 

Property (45) 

427.79 


3 33 

275 

4165 

436.62 

W33 

44171 



70 

Miscellaneous (12 > 

139.42 

BT1 


6.29 

8.57 

139.94 

14034 

14127 



71 

Investment Trusts (109) 


E 


LUI 


25639 

257.14 



J 

81 

Mining Finance (4) . 

238.93 

-0 2 

1130 

4.13 

10.67 

239.42 

23955 

Z37.71 

236.96 

12114 

91 

Overseas Traders (19) 

41L69 

-1.0 

1221 

720 

9.87 

415.69 

417.65 

417.99 

436.71 

334.73 

9ft 

ALLtSHAAE 1NDEXT750) 

275.001 

-24 

1 — 

635 


279.01 

2/923 

28159 

28229 

24860 


ACTIVE STOCKS 

No. 


FIXED INTEREST PRICE INDICES 


British Government 

Wed, 

Aug. 

6 

Day's 

change 

% 

xd-a* 

today 

xd adt 
1980 
© date 

1 

Under 5 years 

104.70 

-0.47 

— 

665 

2 

5.1 4 year:.. 

109.11 

-237 

— 

831 

3 • 

Over 15 years 

115.44 

-263 


7.91 

4 


128.70 

-188 


724 

5 ■ 

Mstecte 

10954 

-192 


726 


FIXED INTEREST 
YIELDS 

British Gmt At. Gross Red. 


Low 

Coupons 


5 years. — 
15 years__ 
25 years...- 


Merium 

Coupons 


5 jean 

15 years — 

25 jm. 


High 

Coupons 


5 years 

15 ieai3__„ 
25 yeas 


iimfeenRbles. 


Wed, 

Aug. 

6 


12.18 

32JUJ 

12.10 


33.74 

1155 

7333 


13.5B 

1383 

13.66 


1150 


Toes, 

Aug. 

5 


1187 

1175 

11.75 


1332 

2312 

12.96 


13.63 

13.44 

1352 


1L28 


Year 

ago 

(approxJ 


10 JA 
1056 
38.95 


2288 

1288. 

12.67 


1232 

1245 

1238 


1057 



Wed. August 6 

Index | Yield 
No. i % 

Tuoa. 

Aug. 

5 

1 Mon. 

1 Aug. 

1 4 j 

Friday i Thure. 
Aug. : July 
i : «i 

J Wed. 
! July 
: 30 

J Tuftfc 
! July 
, 29 

! 

j Mon. 

1 July i 
1 28 ! 


15 

20*yr. Red. Deb & Loans (15) 

54.90 

tlo.51 

55.50 

55.54 

56,58 

55.65 

55.65 

55.52 

55.52 

58.10 

Id 

Investment Trust Prefs. (15) 

50.B5 

13.26 

50.04 

50.94 

50.94 

50.94 

50.94 

50.94 

50.94 

50.69 

17 | 

Com! and Indl. Prefs, (20) 

67.70 j 

13.26 

68.58 

68.58 1 

6B.B5 j 

68.55 

68.51 

68.55 

68.66 j 

71.60 


f Redemption y'rfild. Highs and lows record base dates and values smd constrtuont changes are pufaHshad In 
Saturday Issues. A list of the constituents is available from the Publishers, the Financial Time a, 

Cannon Street London, EC4P 4BY. price I5p, by post 2fip. 


Dennmina- 

of 

Cl Mi ng 

Change 

3880 

39SO 

Stock 

tion marks 

price (p) 

on day 

high 

low 

IC1 

£1 

10 

35S 

- S 

402 

34S 

Thorn EMI 

25p 

7 

324 

-12 

348 

260 

Woolworth (F.W.) 

25p 

7 

59 

- 2i 

71 i 

55 

Assoc. Dairies ... 

25p 

6 

196 

- 2 

204 

160 

Beecham 

25p 

6 

136 

- 6 

160 

108 

Blue Circle 

£1 

6 

354 

- 4 

3SS 

23S 

Bowater 

£1 

6 

178 

- 6 

190 

141 

GEC 

25p 

6 

464 

-12 

494 

326 

RTZ 

25p 

6 

468 

4- 1 

4S5 

327 

Trusthouse Forte 

25p 

6 

17S 

- 7 

200 

132 

Unitech 

lOp 

6 

306 

-16 

345 

195 

BICC 

50p 

5 

131 

o 

136 

95 

GKN 

£1 

5 

241 

- 5 

279 

228 

Lonrho “New" ... 

Nil pd. 

5 

15ipm 

- If 

304pm 15 jp 

Marks & Spencer 

25p 

5 

98 


102 

77 


OPTIONS 


First Last Last For 

Deal- Deal- Declare- Settlc- 

ing i ng tion mept 

Aug. 4 Aug. 15 Nov. 6 Nov. 17 
Aug. 18 Aug. 29 Nov. 20 Dec. 1 
Sept. 8 Sept. 19 Dec. 4 Dec. 15 
For rate indications sec end of 
Share Jn/ormction Serrice 
Stocks to attract moaey for 


the call included Sovereign OH, 
Lonrho, Grand Metropolitan. 
Bombers Store s. Town and City, 
British Petroleum, Burmah Oil. 
First National Finance. BSG 
International, Associated 

Fisbereries. Vickers and John 
Brown. No ;puts or double 
options were reported. 


RECENT ISSUES 


EQUITIES 


Issue 


= 5!-^ ! 

53 iact! 

122 


1980 


■ . ^ .«rl| 

Price !=b ifl oO ! 1 

p: J B| : Hlgh j Low ! 


Stock 


=L?i« I 



<w.S 


;60 . F.p.; 
► 381,; F.P.' 
“ ; f.p. 
55 : f.p.; 

160 | F.P. 
100 ,• f.p.: 
*51 ■ F.P 
<80 . F.P,! 
157 ! F.P. 


1 103 
100 
260 


k 


91 i;tBakorElectrnicsIQp;101 
80 -Energy CapiUI SO 

15 .ttHall Broc 1260 


I b3.85] 2.0;5.4 

|-3 ! - 1 — : — 


(SOU j*10 .ITHail Broc ..£60 I ■ _ _ 

96 j 74 1 Ho m e Farm Prod* 1 Dp 1 96 +6 'h2.9 12.5-4.3 

153 135 'TtMarinax 10 p *^1135 -B _ _ ! _ 

,110 ! 91 jPtarldss 91 


78 : 67 [tfRolfe & Nolan lOp.J 73 I + i itT.0 I 58128 
jttS.P O. MineralslOp 99 


*112 

1 85 


98 

73 


i10.7 


,13.1 


<b6.3 1 2.819.9 ! 4.5 
' 20.6 


i"v ,r v. mriiGiaiuaup 99 [— 1 1 — 1 — | • — 

•Utd. Electronic 20pJ 74 f— ft lbU7 2j:3.0 [21.1 


FIXED INTEREST STOCKS 


A is 


a.*, o 
3 c e 


1 i 


I960 

i -• 


Stock I S ° 

High j Low j 

I o £ 


ii 

98 

*4 


: F.P. |23f7 1 120 jZOfijz British Homs Stores S% Cnv, Ln. *ga ms 1-1 

i £20 1 - 184i iai«|Denmark 13^ 2006 “~i 16*,- 15. 

F.P. 1 — I 69 63ie London &MidlandlndE&(« pc Deb.'89-94 68 i— 1 

: F.P, . — 102 |101 lOutwich 1056 Prof. .JlOl , 

F.P. Bi8 ilOSLs 10Uj!$outh Statf. Waters *4 Rd. Pf. '85... .il04U — 4 
F.P. -29/B jl04 ,103 ISunderl'd A S.Shields Wtr i£l Rd.Frf.l9K.103 l-I 


14 RIGHTS ” OFFERS 


• = B 
Issue: 52 
Price i j 

pt [ <£ ! • 


Latest j 
Renunc. 
Date > 


1980 


High I Low 


Stock 


63 
103 
132 
18 j 
56 I 
34 ; 
92 : 
50 I 
13 
100 
76 I 
263 ; 

128 j 
80 
120 
52 i 
7S 
10 
12 it 


F.P. 5(8 
F.P. :14i7 
F.P. )23/7 
Nil I 7/8 
F.P. !22/7 
F.P. 1/8 
F.P. 130/7 


Nil 

Nil 

Nil 

F.P. 

F.P. 

F.P. 

Nil 

Nil 


I25i7 

,15/8 

130/7 

1/7 

;15« 

15/8 


Nil 

Nil 


F.P-8B/7 


20 IB 

13/8 


F.P 31/7 


: 1.-9 
;i5/8 
8/9 
12/9 
115/8 
29/8 
12/9 
122 18 

12/9 
20,8 
15/8 
8/8 
[12/9 
-26/9 
-26/0 
10.9 
i 3/9 
126(8 


I i jAndorson Strathclyde.. 

127 [ 117 Astdury & Madeley 

169 j 146 BerlsfordfS. 4W.I 

:12ipni SApmlBrengreen.^ 

75 | 61 iCharterhall 

1 .55 ■ .2? jCllvo Discount 

| 138 ; 123 'Coalite 

[ 92pm| 85pm Crest, Nicholson ' 

[ 164pm; H4pm.Dorrltron 

292pm 277pm Ferranti 

*25 Foods. 

?74 307 -Land Securities. 

I JJ7 5 * 27 Lloyds ft Scottish 

304pm (15 jpmlLonrho 

I 30pmj S5pm'McKay Secs 

iMallinson-Denny..!.”. 

o5pm, aopmiPoIly Peck. 

otjpm IpmSturla " 

! 13^ 12 Thurgar Bardex.. 


i fs_ 
; si* 

1 go 

+ or 

j 96 



! 121 


; 163 

-5 

10pm 

-4 

61 

-1 

1 49 

—i 

13 3 

-2 

i 87pm 

-5 

. 13pm 

— 2 

1 277pm 

-6 

1 94 


352 

-ii 

166 

—10 

1512 pm 

-14 

Z5pm 


631* 

-2 

15pm 

-5 

1pm 

-1 

12 



UNIT TRUST SERVICE 


Murray, Johnstone (Inv. Adviser) 

163, Hope Sl, Gtasgm, C2. 041-2215521 

PariftcFiJime - 


Sentry Assurance intcriMttaal kid. 

Bemad* •. 
S2B*UJ- 


P.Q. Box 1776, Hamilton J5. Bemuds. 

.|US$U0D i 


OFFSHORE & 

OVERSEAS— contd. 

Admm. ( fiaerese yj jjd^ Hit Wesluduster Jersey Fd. Mgrs. Ltd. pa^ pi.. ' jjMrt 25J6I 


— Managed Fond. 

Singer & FHedbndsr Ldn. Agnds. 

20.CamoaSt.EC4. 


Hendersn Baring Group 
803. Gloucester, U, Pedder. Hongg Kong 
Japan Fi*Jriy3p__, 


Japan Tech. 


2B_ 

29. 



9J» 

HtU-Samuei & Co. (Guernsey) Ltd. 

8 leFebvre St, St Peter Pert, Guernsey, C.l. 

Guernsey Tsl (179.7 192J2J J 361 

KHl Samief Invest. MgmL IntnL 
P.O. Bax 63, Jersey. 0534Z7381. 

KRMftzllH 1 

CSFFd. tAcc.) EfUK lfi. 





Negtt SJL 
10s Boulevard 
NAVAug.1 


- I-~I - 


Cro-sbow Fi (Acc.l_EF4.42 
ITFFd. Wee.) [USSIZM 



N.E.L. IntematliNal Ltd. 

PJ). Bn 119, St Peter Port Guernsey, C.L . 

Storting Deposit (40 _ - 

Starting FUed InteresL «6 
Starting Managed — 467 
m3. Fixed iwerest — 47.6 
IntnL Managed (476 

Pacific Basin Fund 

10a Badevaid Rugof. Uncarabaurg. 

NAVJune6 1 USSI664 RU6( — 



N.V. interiteheer 
P.0. Box 526^ Drift. Holland 
Emwalda (1st Price).] DF5&81 [-KL04/ 176 

International Pacific Inv. MgmL Ltd. 
P-O. Bmc R237, 56, Wit SL. S^r, Aia. 



048126741 


Jwrii" Equity Tst _lftS3.43 

Janfae Fleming & Co, Ltd. 

46th Floor, Connaught Centre, Hong Kong 
JardftK EsulTsL. 

JjnSneJ’onlFa.*. 

Janfloe S.EA. — 


3.95 



Jarrine Rem. Int | 

Jartfinr Securities — , 

1 nd.Pac^eci.(lnc.J_ 

Oo-lAcaimJ . 

HAV-Jnt 

Next sab. day July 15. 

Leopold Joseph & Sons (Guernsey) 

Hired CL, SL Peter Port, Guernsey. 0481-26648. 
LJ. Starting Fund— IOIX3 1164) | _ 

Kemp-Gee Managemt. Jersey Ltd. 


Phoenix International 

PO Box 77, St Peter Port, Guera. 

Intar-Oribir Fimd_ 

Far Eit fund 

I ntL Currency Fond ._ 

Sbct. tJC«npC Gift rfl, XlL* 


Providence Capitol Life Ass. (C.I.) 

PO Bax 1ZL St Peter Port, Goemaqr 0481 26726(9 

tlrw Egofty Fd jpj 

IntnL Bona Ft 
Imri. Etgufty r 

Quest Fond Mngmnt (Jersey) Lid. 

PO Box 194, SLHriler. Jersey. 053427441 


ox msL Heller. Jersey. 




1 Charing Cress, St HeBer, Jersey. 053473741 

Capital Find JM22 lj “ 

income Fund BJl.. ! 

Gift Bond gi?15 7, 

Keyser UBmann Ltd. 

25, M[B< Street, EC2V8JE. 

Foiaelex .... — tSFlOU 

Bondselmr ^lEo 

Cental Assets- 

King & Shaxson Mngrs. 

h Charing Cross St Hriier, Jersey. 

Valley Hse- StPeter PorL GreST 

GittTnot 
GDt Fnd. Gua 
WL Bert. Sect. 

Rrst Starting 
First ind. 

Kldnwort Benson Limited 

20. FrndvdiSL, EC3. 

Eurbnett 

Guernsey Inc. 

Do.Acdm. 


RBC Inv estme n t Managers Limited 
PO Box 46, St Peter Pon, Guernsey. 048lr23aZL 
Inti. Income Fd. [ UBnonc KL63H127I — 


Standard Chartered VntL Bd. Pt 
•37 nie Nota-Qame, Uw a n bo ag .. . 
NAVAaig.4_ J USSUm fi^ - 

Strongtudd Management LksM 

P-0. Box 315, St Hefter, Jersey. 0S347HB 

CotwxxfttyTnat (14060 34Ufl| 

Surinvest (Jersey) Ltd. (x) 

Queens Ksa, Dm Rd- St HeBer, *y.05»ffl« 
American lixLTst f 

“I 

JapL index Ta 

Swinvest Trust Managers Ltd. 

.48^ AtM areet Doogta^ hie of ItaOWaW 
The Coin Tnct U076 ' H32t 

TS8 Unit Trust Managers PCX) 
lft Wharf SL. St Hefler, Jersey 00*75*? 

TSB Jersey Ford 

TSB Guernsey Fund. 

Prices at August I 

TSB GStt Fund Managers (Clj-UL 

10. Wharf Sl, St HeBer, Jersey (GIL B3473» 

TSB (at Fund.. . 

TSBGJtFdIhyJ~ 

Prices on Aug. 6. Nod Bku.dv 

Tokyo Pacific HnfcHng* HY-_ 
intfmts Management Co. N-V-.O ojcjA.--^ 
NAV per stare Job » HSflWL 

Tokyo Pacific Hldgsi (SoboM) H*. 
Inti nSs Maoagemut Co. -NJb &*■*-„ * 
NAV per store-Ans; 4 USI5MB 

Tyndall Group • 

P O. Box 1256 Hariftoeft Bow*. 3 


"Jli 


_ Richmond Life Ass. Ud. 
AftAtiiol^srroet Dougin i 
i x /The Sfher Tnst _f ' 

Do. Diarmod Bd 

Irish Gilt Bond I 


062423914 


FarE^^lH 






(C-L) 

P.a to ^ a. Guernsey. 048126331 

a aSe! ' ■ 

O.C. Comnrodhy*. 

O.C. Dtr.Comdh-.t_ 

O.C. Hong KgTFil.t. 

O.C. Sterling Fd." 




01-6238000 


K.B. lrt.BdFd.1nc.. 
ltB.lm.Bd.Fd.Acc. 

K.B.Irtl.Fimd 

K.B. Japan Fond. 

K.B.SSL Asset Fd.. 
K.B.U-S.Gv*th. Fd. _ 
Signet Bermuda 




J AS 


Lazard Brothers & Co. (Jersey) Ltd. 


P.O. BoxlflftSt Hriter. Jersey. C.I. '053437361 
LB. External Fmd |USSliL4B lUSaf-OJIT] MO SaFST^fM^-l!! 


RottachU Asset Mil (Beruwta) 

£5" ^ 664, Bk_ of Bermuda Bid, Bermuda 
rnoes on 

Saw & Prosper Inte ma fi nna i 

Dealing to 

P.a Box 73, Hdier, Jersey ■ 053473913 


Uoyds Bk- (C.I.) U/T- Mgrs. 

P.0. Bax 195, St HeU ler, Jersey. 

Lloyds Tst O’seas — ,|5?.9 

uoyds Trust 

Next doling Aug. 6. 

Uoyds Bank loternatioiKd, Geneva 

P-0- Box 43ft 1211 Geneve 21 (Smtzxrtand) 

UOyds int Growth ^fSF49SJ 

Lloyds Int Income _[SF2»J1 
M & G Group 

Tftrw Quays, Tenter HH1 EC3R6BQ. 


Oflr. Fxd. Ihl**± . 

SL Fixe d * *■■ & . 

Yen BomL_. 
053427561 EmAy Fnrts 

I “• 

ggSSatr, 

Deposit Furis 


I® 






UreOfe Assurance (Oveneos) lid. . 
P-0- Box 138ft HandHon 5-3 IBrt 
Intend. Mngd. Fd J US9UB. t -- 

Uiuan-Investiiwirt-Gesdbchrft ffihH 

Ptsttri* 16767 , D 6000 FtadMarblA - . 

UHL inM. Mupmt (CJ.) Ui- - 
24, Uricaster Street SL Hritej JrMT 
U.I A Fieri jWUUI m25|:~ 

van Catson & AssocW*s Ui 

42, Esitx Street, LondmvWCi ' 

PanAmer. 0 %. «J ysSUOlS H*® - 

S- G. Warburg & Co. Ltd. 

30, Greshan Street, EC2. 

GrLStSFtLJtme 
Mere. Evobd. Jriy 
Mro.My.Aii9C4r 

Warburg Invest MngL 
7 U bnry Place, St Htfer, Jq. W 

SMTlidL 

tmtlkl 

JtoWey I nv e stment Serrtef .M*y- 
4th Floor, Hriddson 
JMwfleyTiiHL. 


{H6Q04S9 






y 


USL8 16L2J — I - 



01-6264588 


bnaed on prospectus estlmnin. g Assumed dividend and yield. u Forecast 
dividend: cover based on p/Ovioua year ' 3 earnings. F Dividend end yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 
2 Cow bHows for Conversion of s/ibju no? naur runfctfiA <■» jj, ,” w« . j _ ■ - 

only ter nrolrtctad dividends. I Placing 

rights. ,85 V?^_JVJ!?yol capitellaetion. §g Reintroduced. M Issued in 
| Wflth warrants, ft UnFsted security, ft Iscuod 
|Danng profarsnes sharea and one ordinary share 
lundsr gpecisl nils. 


-nartlv-pe : *^-iti 





Juiy3L tm. 

For Sdnetinger internatimai 

see Britannk/Schlesiiiger 

(Atom, Units): Z39U^ JS Schroder Life Gump 

Management intefnaboral Ltd. E^ererise Hmoe, Portsmouth. 07D527733 

Bk. of Bermuda Bfcfe. Bemsria. 809-295-4000 t rt sr j ri iotH l Fmdi 

Bda. Irtl. Bd. Fd. Cap.11^12 - j gtMg~ 

Brti.imi.BdFd. mad 1 12.W 

Prioei Jrty A Ned deallngAg. * LFjtatfj r. r _ 

MHSand Bank Tst Cwp. (Jersey) Ltd. 1 

28-34, Hi/l SL, SL Hritor, Jersey. (53436281 SMwged. 

MMandDreytonGilLilOO.4 1O0A4 HL1M1.S0 , . 

Samuel Montagu Lrin. Agents S’SEj*' Wa 99 & Co. Ltd. 

114, Old Broad SL.ECZ. 01-588 6464 i Z ° , , Ch *S s *S'??-, 01-5884000 

fesaissW 


^riuyBotriTma. 

Wanfleyj^anTi 

Wortd Wide Growth MBnH '**&.. . 
UaL Borinartf Rbyri, Luxentwfl - - 
Woridwlde Gth fC USS3.4T “ 

Wren CommStyTrust . - ‘ "L-wig 

1ft 9. George's St* Deuriss loll .. , 
WrwCommodTjL-HM ? . 


-.\*v 



NOTES 




?*■ 

p gteia . a Offered prices. IticMfe 

i iSr'.'StWtSE f * 

fc DlstrttaSon free oT UK taxes.. t!2S - 



nw/TMe. Offered. prise h <*^*L3E%5> <■ 
except agenfS ttmntiSS&Ly 
*0«pensesH bought *: 

Ex-whflndcn. # 




t 


i 


/ 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 

7 i • Abb Bf Unit 'Tst. Mngrs. (a) 

. .7W& fctetewe J^Aytetfwy 0296 59«. 
«* **•- AJtawAner.ah-T*?*-- 


CbnWwnUBo Funds Mot. Ltd. (a) 

50,Chaocwy Lane, WC2A1HL 0X-2« 


M & G Group (y)(c)U) 


rcfj L Thrr Quays, Twer HlH. EC3R6BQ. 01-626 4588 lk, ChMpu*. E.C2 

aujeuta* » &sra> 


Cnlgmftuat Unit Tst Mgrs. Ltd. 

^ButUerstary. London EC4N 8BD. 01-248 4984 
■BM 4064 -051 51.10 


2 

3 « 3-53 

32 U.bS 




mrw 

SWS 


- ■ X; 

8 »«t/ l 


■'*z. ' 


M Ac TiVrrvE 


Jl - — r '4is 




tfWdeUTjU 

Imi.Tit Fnd... 

WmTmiU 



■SS=3B .iil 

- .- 'WWdTSSi day WMMtoyT* 

Crewe ntUnK Tst Mngrs. Ltd. (a)fg) 
4 Metriiie Cm, Ediuburgh 3 031-226 4S 


.Aarr.Frf 1 

. Internal. £ 

-High. DH f 


(Accum. Unit]). 57 A 

American Rwoiery... M.7 
Metum. Ums)...!... SS7 

Auarttauan lgj.3 

|teeim Unite) 107 $ 

SSSn?ffirJfi5r.““! J373 

Compound Grow III...., 1493 
Comiertitm Growth.... 983 

CowMWn Inc..., 74.6 

Dlwtfend-,. 129.7 

[Attura. Units) 277? 

ferapMO-.... 61 1 

(Accira. Units). ,. bB.l 

Extra Yield B53 

(Accum. Units). 5*1 

far Eastern B23 

(Accum. Unit*). 93.1 

puMM Inv. Tus B13 

(Accum. Units) 1073 

General 200.5 


J. Henry Schroder WaggA Co. Ltd. Vfa. c ) Capita! Life J&suranceV 
120, Cteapude, E.C2 01-200 34^1 Coobttn House, Chapel Ash Wlsa 

« MM j;§ HS»K=| w 

io?S iMi IS Charterhouse Magna Gp.V 


Langhan Life Assnr. Co. Ud. 


Provincial Life Assurance Co. Ltd. 


Income Fd. Atn 
Accum. Units).. 


iurope Jury zi 

tAcam. Units) ... 
*Pti « Cft Fd Jury 
♦RewwryAug.5 
■'Spec. E*. Aw. 5 


Langtam Hse., Hdmbnok Dr., MW4. 01-203 5211 222 BHtapsgate, EC2 


Harvest Pen- fund — 104.4 109.91 — 

Langhan ‘A Plan W 2 72- W .. — — 

•Prop. Bond 1704 13fS ..._ — 

Wisp CSP) Ma» Fd |KL2 8S5| .... - . 


or lax exempt fends < 


A Ben Hamr ] & Ross Unit Tst. Mngra. tarthigton Unit Trust Miwt Ltd- fifneral - .-.. JZZZ 

45, CormW,LwidonEC3V 3PB. - 01-6236314, Bridge Chambers, Bamupfe, Devon 0271 76324 L^ShEUHSI? S *“~' 
AHR Cid A PreC_:mJ «2|._4U30 T^Perf. umVSjSs ' JBJffi 0S|R&C=I 

Affiefl fftmbro Ltd. (a) (b) ' - gtoTHEEZl - 

Ha^g- we; Hd gWL Brent wgrt. E an. : ■ Nn. Breed St, EC2M 3MU. — - 

O^aMPT Breutwodt^) 211459 D£^g2S__PBM Z37H 5.41 KSgffi 

EHseI! JH3f ■H'.iasss; , aB t iaw- 

|| j- , 249^ _d 4 /a 

S93"2a IjS &?«" *Ph*9L Tst wmgmnt. Ltd. JfeffiJWgb:”-- 


Scottish Equitable Fnd. Mgre. Ud.V 
28 SL Andrew Sq. Edinburgh 031.556 9101 

issss~=m _ss=i is 

_ DeSing *y WednnAy. 

Far Sebag see Carr, Sehag UoR Treat Maugrrs. 


Security Selection Ltd. 

Regis Hie., King Wiliam Si, EC4. 01-623 4Q5L L *"' 

UnviGihTst Ace 1342 2L3 J 3.48 City of Westminster Assurance 

UnviCUiTst Inc P6.4 2ft0| ....} 3.98 Rlrrgoead House, 6, WUtetune Rnad, . 

Stewart Unit TsL Managers Ltd.(a> croymoCRDZiA. 

45, Chartoue Sq, Edinburgh. 031-226 3271 vVra Prep. Fund— 87.7 42J 

tStowart American Fund MMoSfuml 210.7 22l3 ) 

Sundarti Units M.5 TIM I 1.73 E5*yFuml OS -05 

Aetna. Uric I75J 80 J ...J ~ Fjniisnd Furel B7.7 924 

Withdrawal U«U ..._(48i _ SJLfl — 3— Eta^Fund M5.1 Z52J ..... : 


J 51 ge«e»onHM, ^ Centre, BJetrtry Legal & Genital (Unit Awnr.) Ltd. 

fi! Kgs^-”l 11 ld= awsar=Bsa ssjt 0 ^ = 

Chieftain Assurance Funds Eo^niiJa 1 159J K7.7 -2.4 — 

-mi ” 

™ (SSffiSSfSf— » lira = ar-jaa— - 

— Managed imtlad — 


inudielCrewth 
Basic Resources 

^?E^sref2' 
Cash 


— ^^Sre*** 1^3 — J — 

— 1 — Lrgd A GmnTnMt Pettrim*) lid. 

1 - Exempt Cash hit— nu.1 124.« — - 

n Do. Accum.— .™fi2S5 1353 — — 

5 Exenwt Eqty. Intt — 1205.; ZJ&6 — 

^■■Gl 49 664 JZ1 — 

Brenw'TingdrnStJ^J ^.7 ™ — 

—0-5 Exerreit Prop. IniL tj|li7 1M2 — 

— Do-Amim. I3«j 1393| ....j — 
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+ZJ ini? Northgate Unit Trust Managers Ltd. Cc)(y) 
}St 7 20, Mooigate, EC2R6AQ 01-6064477 

'=ff'.RSEtie=W iffl 

.... IS 

— ■ 5-56 : Norwich Udon Insurance Group (b) 

aui P.O. Box 4, Norwich, NR13NG. 060322200 

I"} 4i3 Grow* Tst Fund HIM 43201 -65| 6J)1 

t Ltd. Pnrl Trust Managers Ltd. (a)(g)(z> 
01-6288011 252, High Kolboni, WC1V 7EB. U-405B441 


Ulster Bankf (a) 
Waring Street. Belfast 
(bHIKter Grtwth PR5 


-0.9| 290 Ind Pen. Eryiity — __ 
Ind Pen. Property 

ind Pen. Fixed liu 

023235231 Ind Pen. Overseas. _. 
413-1 5.45. »gS;SSiSn 


144.4 

U3J| 

117.61 _... 


Unit Trust Account & MgmL Ud. 

RraicHv Kina FUR OP ni-A79AtHn WTCS al Ally M. ftOtt St 


Regis Hse, King WUliam St EC4R 9R. 01-6234951 
Friars Hse.Fimd._.|5tfi 56 A4 — 4 487 

Wtefer Growth Foret 

Income Unite [35.2 37JJ I 4.42 

Accum. Units H3-6 45^ ..Zj 4.42 


Prices at July 10. next se ttl emen t date A 
Grew Pterion Funds— Prices available on 1 


m8&=W Wa ;:::: 

American (Cap! 107.0 112A 

Da (Accum] 112.4 1133 — 

Padflcffiapl 142.4 !«2 .... 

Da lArcum) 149.6 157.^ — 

Manufacturers Life Insurance Go. 
SL George^ W^r, Stevenage. 043 


..... — Managed Cap. 

— Managed Arc 

— Properly Cap. 

— Property Aci„ 

— Equity Cap. 

— Equity Arc 

— Fixed Interest Cap. 

— Fixed Interest Arc— 

....4 — Cash Cap- 

(Jn CjEhfliX. 

043856101 

InMraatlfKV^^ 1 




Peart Growth Fd. 

Acaim Units — 

Pearl Inc. 


Henderson Administration (a)(fa)(e) Peart Inc. Jjs 

Premier UT Amnia, 5, Rayleigh Ro^. Huttoa Pearl Unit Tst. 

Breidwood, E«e». Q*7Z17S8 (Accum. Unite) [5714 


inc i Growth 
Inti Growth 
Minerals 

NM. Hj* Income 

SpeciajStuattons 
North American 
ProfesUoinl — 

Property Shires 
5meM 
SOU 

Invest. 

Unhr Energy 

ScWwlnper .Trust Mngrs. UtL (aXcXg) 
l«,Sonth Strew, DorUrm • ' '- (0»6)6M4: 

| f|l 9D7 

m -ay — 

Marturt LradenZIII M2 '■ -0-3 539 

ffBYMd’ §3 34.3 -03 

Pr^EGfeThM ^ ^ 1^® 


-, qi UJC Fuads 

t-S Cxbrt Capital Trust -11514 

KEffesSSr— §3° 

woo* I'cvowry.w.H.ii 

, CaprGrweth Inc. 782 

|| MZ2^- S 

Wgh tncame Fwrfi 
- Cabot Income Trust— 1762 
WccumUntte). 2662 

CSl Extra Irc ZZ II gi 

C«i.Sm_CotJ)iu 39.6 

Cabot Pf.AGIH 417 

. GlS Trust - r - — 

3^2 FToScial & ITU _I44J 

Od*NaLRes._ &0 

InteroaUnud 


207.4 -32 

tn-ja 


Pelican Units Admin. Ltd. CgXx) 

57-63, Princess SL, Maochesler. 061-2365685 
Pelican Unite J11U U9J| -1.01 5.94 


INSURANCE 

PROPERTY 

BONDS 


Family Assurance Society F^SS 1y 

4.42 (See Pfcmned Savtegt Group) Qft^ ipaIZ"~ 7 I" 

Assicmdoni GENERALI S-pJL u^S^SZZZZT 

““ 117, Fenchurch SL, EC3M 5DY. 01-4880733 InternaUonaL- 




International Arc 
American Cap. 

» — . — Arc- 
ro Caa 
rar Eastern Arc 
Dlstritmtlm. — 


-HUl — 

- 2.1 - 


116.3 -0.3 — 
137 J — 0.91 — 




IntL Managed Band-.D113 11721 — ! — Merchant 

Gsneraf Portfolio Life Ins. C. LtiLf 
Crassfarook St, Cheshimt, Herts. WahhanX 31971 

PmffiMan.InlLliS.’l 47^—4 - tSSSStSI'f 


Perpetual Unit Trust MngmWP (a) . hhM ^ , tll CCGffiftnd SO 

5S^S7Kl”?S ,n, “ ran 0-1 ??*? l-35?Pro!-iCrxjrohyaro,EC4. ' 01-ZW91U 


’ Financial & ITU RMJ ,47.91-0.71 2JB 

OdAMaLUeL- J5L0 55.lifl -O-iJ 3-97 

Intmafttowl 

wm^^ tojrn:ISL9 ^ 


RSHtfeBUB m-d gg 

Practical Invest. Co. Ltd. (y)(c) Property Act 

44, BtoonuDury Sq. WC1A 2RA 01-623 8893 feledhrefimd 

» mu in 

Provincial Life Inv. Co. Ud.V 5 eU?h 4 

222, Bishopsgate, ECZ 01-2476533 VConv. Fd. Ser. 4.. 

mn*=m w veteosA 


VMoney Fd 5i*f 4 

Prolific High frc— .|£w:4 149J| -Lfij 737 FrL_. 

rffSHfl rnVfrty^,, 

Pnutt. Portfolio Mngra- Ud-f (aXbXc) pSSSSwSSSr: 
Hotoora Bars, EC1N 2NH. 0WQ5 9222 Pension Sea2rc-__ 

Prudential |149.0 158.0) -25| 534 PemtanEmilt^Fd 


PorttmiOFauuL — 157.V j — ErehtyPro. . 241 

Portfolio Man. Arc._|473 492] — J — Money Marten 17* 

Porttofm Man. lull — K5.4 4731 -J - i^uSa^kZZ » 

Gresham Life Ass. Soc. Ltd. jS 

2 Prlnceof Wales RcL B ’mouth. 0202767655 SSwl 

GX. Cash Fund 014.6 12061+02] — Manned Pens. — — 19] 

E^’lfc-p Wmi - ffi 

K.L inti. Fund 0292 131^ +3-7 — Ind Managed J3E 

G.l_ Ppty. Fund 1 120.9 1Z73J +0JJ — Da Pens. — 155 

Growth & Sec. Life Ass. Sac. Ltd.* 

Weir Bank. Bray-on-Hamas, Berio. 062834284. 


Merchant I mrestnn Assurance^ (vro. ManmmdCaa- 

Leon House, 233 Hl^i SL, Crojrtun 01-6669171 Pens. Manage d Arc 

Ss**EEi W ElE 

Eixiity Pens. . «73 — Pens. Equity Arc 

Money Market X75.J — 

^MfcLPera^ M :r - 


Peris. Intrt. I — 

Pens. American Cap.. 
Pem. American Arc. 
Pens. Far Estm. Cap. 
Pens. For Earn. Arc 




Nefex Ed Caa 

Nejex Eq. Arcren. - 
Nefex Money Cap. - 
Netex. Mon Ai 


Target Life Assurance Co. Ltd. 
-- n&i HnuM ' GaiBh0,lse Ayfesl 


Eurtg^o 

■fl n?! ?« Pacific Sm. 60s. G 

IJ-KJ 

liiifig 


Guardian Royal Exchange 
Royal Exchange, E-CJ. 

Suntan Assurance 

Managed Initial ’«■** 

Do. Accum... 

Equity Initial 
Do. Acemn. _ 

Fixed InL Initial 


Gib Inc Cap— .1] 

NelexGihltKAcc — r 

TW Mxd. FtL Cap 

01-2837101 NriMxd.Fd.Arc — 

, Nelex Deposit Cap — 

—44 — Nelex Deposit Arc .— 1 

~Z Nelex lm.Fxri.lnL Cap 

+DJI — Ndex InLFxdlnL Arc| 

+0-3 ■— ■ Next w 


Mzi - 


Man. Fund Inc— — 

Man. Fund Cap 

Man. Rmd Arc. 

Prop. Fd. Inc 

RafirtS: 

Prop.Fd Inv — 

Fixed InL Fd. Inc. 
Fixed InL Fd. Caa 

Dep-Fd. Inc. 

UJL Equity Fd. Inc. 


Gultter Management Co. LtiLV 


^ -r ™y 

: ip-®! 

.. .Srf*V ..Growth Arcum 

\ r firmuth income 

, aw *— -=- 


The Bri&b Life Office LtdV fa) 
RrtfenteHs^ Tunbridge WeUs,KL 089222271 

StSigl 813*8 

; PHOs Au^Tmh dealing August & - 

fttfn Shqriey & Co. Lfd.ffeXg ? 

-Hartmto Hse, Haywmfc H'lh, Sx. 0444-58144 


HW Samuel Uidt TsL Mgn.t fa) 

45 Seech St, EC2P2LX 01-628 8011 

~ ‘ SrLIM) Trust 11762 

Far East 


High 

Security Trust 

Spec. Sis. Tst _ 
iTExempt July 15. 

Investment Intelligence LttLf (a)(g) 

15, Christopher Street, E.C2. 01-347 7243 

Intel - Amer. Tech. Fd_[563 41-3-041 1*52 

Intel. Inc. & Erowtii_Hi.9 S3 “0-3 ?-00 

Intel Pacific Fund uA3 79.9| -f0.g 1^ 

Intel SmaH Co*! Ftf—lffiJ. 916j -08j 520 


3.98 The Slock Exchange, EC2N 1HP. (0-6004177 

» m a 

*?}} Reliance Unit Mgrs. Ltd.V 
in Reliance H»„ Tunbridge Wells, KL 009222271 

4.44 Sekforde TiL Int __.|406 43.q -oil 627 

1250 

Ridgefield Management Ltd. 

1 FfeBburv Sq.. EC2A 1PD 01-5886906 

3^ ire^Sffiif "“RS.7 1«3 ^ 


Albany Life Assurance Co. Ltd. 


(Hr6 fJ 04 , 177 3L Otd Burtlngton St, Wl 


Da . . 

L ' iSeroatlonal Initial — 

“ M37 !! S2 SSXSaa: 

‘ — Da Arcum.— 

— _ Deposit InUlsl 

_ Da Accum. 

“ GRE Penh . . 

= CKBSSIS 

=■ = RjEiffle 

■— “ ■ Pens. Fxd. rm. Initial 

_ Pens. Fixed InL Arc. 

_ Pens. Inn Initial. 

_ Pens. im'l. Arc _ 

Pens. Prop. Initial 


»Fi Arc 
InL Arc 
td.MoneyFdJ 

I 'lntl.Man.Fd.dcm 
mi. Fxd. Lm. Fd J 
VPrag.FdArc.M 
rim. Arc 
Pen.FdJlcc 
. I.PeoAcc.,.. 
G'td.MoaPeruAcc, 
Intl.Mn.PnFdArc 
Prm.Pen.Arc — 
Male imr.PeaArc 


Next sin. day Aug. 25. f,-5- F p 

NPI Pensions Management Ltd li^Fdint'., 

48GracecburchSL,EC3P3HH. *01-6239200 InL Equity Fd, Cap. — 

Mananerf Fund —1225.6 235.©! J — Ref. Plan Ac. Pen — 

^WSJT.'tel dro^SsL r ^(Wgj-Pen. 

Hew Zealand Ins. Co. (UK) LhL¥ {fitpSS&a 

Maitland House, Southend SSI 2JS 070262955 ^P^&Arc. 
KM_Kriy Imr. Ptan ~RU,9 218.4( ....J — pt PenJ=d-.C®. 


AMEV Life Assurance Ltd.¥ ^ 

Ahna.Hse.Aina Ri, Relgair. Rrigate 40101 ^plffriw 



, Rothschild Asset -Management fg) 
AUCT7M? 72-80, Gatehouse Rd» Aylesbwy. 03 

01 £? H. C. Equity Fund 11864 198.« -29 

“04! N.C. Encflr. R«. Ta. _lj75.9 lff7^ -08 

“S-a ? S0 N.C. Income Fund p4l-5 15o2J -L7 

F0-3 N.C. lad. Fd. (lnc.N929 90&d . — 

-Q2j 520 NX. InlL Fa (Arcjj%.7 1029 ..... 

. N.C. SfflOr Cays'RL_|2142 2Z&M -22 


AMEV Mana 
tm\ AMEVMgd. 

mlSnt ‘SL AMEV Money Fd. . 

0296 5941 AMEV Equity Fd 

198.41-241 524 AMEV pxetf InL — 


130.71 - 




- Inrfci 

- Owreexs ^ 

PMomaaceM— . 

fecowiy ; 

Exempt JWy JO. 


Key Fund: BBenagen Ltd. (a)fg) . 

». M'IVSL, EKV8JE. Rowan Unit Trust Mngt LfaL¥ (a) 

AG^rtZ^i 4 |« CIty(Ute.lte T Riuta»ySa, EC2 _01-60 

mnpt Fa 
.... mine Fund 
Key Fixed lm. Fd 


~S-i 271 AMEV 

-L7j 8JM AMEV 

j 136 AMEV 

—.1 S3S Flex Bund 

-22| 420 AMEV/Fnmftieten 

Amrrirar. ... 

f (a) Income 

01-6061066 


Hambro Life Assurance Li mite df 
7 Oid Part Lane, London, Wl 
Fixed InL Dep. 


Canada Life Unft Trat Mngra. Ltd.V 20, Fendurdi St, EC3 
36 HJflhSL, Potters Bar, Herts. P. Bar 51122 K.8. Unh_Fl Inc. ' 

cacLfiroptet. — Lwa 543 

Do. Gea Accuii &w-f.0j g4| 

Dalnaninin.. .... .ft* 4 35ji -0.« 9.11 ... 

Do. Jne. Acaro. |49.6 sStSj -nix 9.U KBSmliCo sFdlnc 

KB-Sm-Cos-FOAci 

Cape! (Junes) Mngt. Ltd.V • ■ MHiSVidiS:-^ 

100, Old Brood SL. EC2N 1BQ 01-5886010 


Kle inwort Benson Unit MangeraV 

— 01-6238000 

K.B. uiw ra me... — 120-3) - — j 5.68 
nhFtfAc — 
d. Irre. Tsts. 

SCB.Fd.ln.T5l.Aa 

KBSjnl rCo’sFdlnc ^ M 

is ass 


City Gate Hse, FUbury Sq, EC2 01-6061066 L 1 *-™? 

Merlin Joty 30 1232 130 J -U *.08 Barcjayhf 

(Accum. Units) 1629 m3 -L4| 4.08 

Royal Tst, Can. Fd. Mgrs. Ud. S) 2 en 3 j£il 

48-50, Cantxxi Sl, London EC4M 6LD 01-236 6044 Managed 


American Arc 
Pen.F.i.Dep.d 


l&SfeizzK? rn3$ - B£BHg= 

Barclays Life Ass or. Co. Ltd. p^m^' 

252 Romfoni Rd, £7. 01-5345544 PrcMan. 

8ardaybomts UM _Q4&8 1567] -ZJJ — 

ESfer 


a «fc-{ 


K 7 M=l» 

ixt doaflng (by August 15 l 


L & C Umt Tnot Management LM-V 


- North Awrfew P9J lOW +33 Z.7Z 

Prices on Aog. 6. Next cfexHog bog. 6. 

■ Carflel Unit Fd. Mgra. Ltd.V taife) 

MHtoro Home, Newcartle-tgxxi-TVw .2U4S 

KgSJBfc=ai-. -.Md-B. 

Carr, Sribag Unit Trust Managers!*) 


TV Slock Exchange. EC2W1HP. 
LAC hie. Fund -rj— -BfZ-? } 

L&C Inti 6 Geo Fd — [1118 1 


Legal A General Tyndall FundV 
jg, Canynge Road BrWfll. _ « 


Saturn Fund Management Limited 
66, CaiMM Street. EC4N 6AE 01-2! 
SI MOO CaH Fundf —QQO.Q — ( J 


1 8.89 Man. . 

Aegua 15. Do. Initial 

GlftEdgPeosArc 
Do. Inhal 

o!^236i425 ffirasr te - 


01-5882800 5IMCD 7-par Fundt.i 


posit Fmb. 



TqtI z Khxl Ktey Imr. Ptan _K3X9 21H.4I 

™- Z^tzzzzk, 

1 _ Pacific 151.1 WA -2.' 

_ Property 107.0- 1127 

jjjj Z ^Tna|i5S;ZZ mi -1J 

^ z »- f ±!"±:E5 

+m — Norwich Union Insurance GroupV 
■+0.1 — PO BOX 4, Norwich NR13NG. 060 

i= re=i Ip] 

Deposit Fund. 1252 1324 ..... 

nV«*nnr, NurTlJnits July IS — | 2428 ..... 

01-4990031 p^oenb- Assurance Co. Ltd. 

— •} ~ 4-5 King Wiinam St, EC4P 4HR. OUi 


060322200 VSerfes2M 
-361 — VSeries2& 


GthPeiLFaCqi. 

Prop-Peu-FcLArc 
Prop. Pen. Fd. fa*]. 

Gw.Pen.FiArc 
Guar. Pen. Fd. Cap. 

DJLPen.FOArc. 

D JLPen.Fd.Cap. ., 

Translntenatiomd Life Ins. Co. Ltd. 
2 Bream's Bldgs, EC4A INU. 01-4051 

Item 

VSerles 2 Prop. Fd,.. 

♦Series 2_FtadinlFd. 

y Fd. 


130 18680) -....] - Brown Shipley Tst Co. (Jmey) LUL 
7 — — | — p.o. b« 583, SL Helier, Jersey- 0534 74777 

“• dftV e 

19321 -S - Butterfield Management Co. UtL 
1281 -3.0 — P.O. Box 195, Hand Him. Bentuda. 

!*= "sadliBUi" 

“ , CaP<^ lntetnaiional SJL 

(UK) Ltd. 43, Boulevard Royal, Luxerebowg 

f 5BH 01-9305400 Capital InL Fund I US$2257 | 1 — 

SS7 — Z Charterhouse Japhet 

g£j :Z — 1 Paternoster Row, EC4 01-248 3999 

7 > \l9.7 ZZ'. Z ZlJ 330 

1 130.71 — Fontak 4.^ 

uce Ltd. Emperor FuKZ^Ks” — 

C2V6DU 01-606 77B8 Htspano |S4218 4431| . — 429 

156.71 -131 - Clive Investments (Jersey) Ltd. 

JS -3 Tff? “ P.O. Bax 86b SL Peter Port, Goenqey. 048126521 

fty S3 Z C.H.Gm Growth Fd.'.paW 10.431 -ttUI 140 

fit? Ipi Z aiw£ihF<uc.i.)_po.oa UM-aig 1297 

2182 -221 — aiw Gilt Fd.Usy.1 -.£9.92 9.9Sj-029| 13L07 

E94 -15 - * tol 7 Dean "9 5 ' 

-LS “ CoraMI Ins. (Guernsey) Ltd. 

iui — Z P.O. Box 157, SL Peter Port, Guernsey ' ‘ • 

l2.1 lo‘.9 _ lnM.Man.Fa 0-960 ZL3 j] — J — 

uoi — L2 z Cndgmoont Fixed Int Mngra. (Jersey) 

ni4 -3J _ P.O. Box 195, St- Hefler, Jersey. 053427561 

mil = 

J t ^ " L< UM DWS Deutsche Ges. F. Wertpapiecsp 
SfeJbKta) Grunetogweg 113, 6000 Frankhxt 

^007^-131 - Invests — [DMBJO 37201-0101 - 

M“ c - Delta Gnwp 

infs Z" — P-O- B*“ 3012 Nassau, Bahamas 

lMte-06 — Deft Imr. Jufy29 — (S3 20 336( | — 

Ztq Z Deotscher Invertment-Trast 

987 -2 X — Posttach 2685 Blebergasse 6-10 6000 Franb&rt 

Sj = = sr&a-is aa=f= 

1014 +CL1 — Dreyfus In te rcont in e n tal Imr. Fd. 

1(6-1 ..... — P.O. Box N3712 Nassau, Bahamas. 

|fi.2 — NAVJriy 29 .JU8&06 28.79] 1 — 

i ©2 +51 — Entson & Dudley Tst. MgL Jrsy. Ltd. 

_ . P.O. Box 73, SL Heder, Jersey. 053473933 

e Co. Ltd. E.D.I.C.T. P43-5 153U*f 1 220 

R SS&fiMb)59« The D^ish tesociatHm mjMOTOl 

130 6 4 Fore Street, EC2. 01-5887081 

jj jxj j .... — E. A. I n g^Fund*— 8J4 

— '.'.'.“J — tagflt'^^^feM%aUng'AogBtH 

1273 — Z Eurobond Holdings K.V. 

22.9 ZZ — Pierter ma M 15, WUfemsiai ^Curacaa ___ 

~~ - &rf?»gw«l4 noa 

1103 ::z - F & C Mgmt Ltd. lm. Advisers 

12671 -3J . - 1-2, Lairence Pountney HiB, EC4. 01-6234680 

B :“ = PfSTS &mzl M& hd “ 

— Prices July 30. VtaeUy deaftss. • 

-61 — Fidelity Management <& Research 


ffla = 


01-5887081 

!«J SJL4 


Ilf z 

, **Nexl dealing Augast I 


iriip Managed Fd 
tugd. InvTrd. InL 
' lire. Fd. Arc. 

fi.Fd.Cap. 

Man. Pen. Fd. Arc 


— Pen. Eg. Cap. 

— Pen. Eq, Arc 

— PeaB5-Cap. 

Z Pen. tilAF. Cap. 

— Pea D.A.F. Arc 

Z Hearts of Dais Benefit Society 


4-5 King Wiinam SL, EC4P 4 HR. 01-626 9876 

BCMfe=H 

Planned Savings Group Trident Life Assurai 

25 WcnhtpSL, London, EC2A2AB. 01-9200661 Lflndor Road, Gloueeaer 

g%sii || ::j = 

1 = z 

Fanufy A Managed™ UL9 1351 — 

Da E Manage!. 728 743 — 

DaC Britannia 5p 532 - 

•Da D Fxd. Int |822 8-V0i — 

Prop. Equity & Life Ass. C»-V 
119 Crawford Street, W1H2AS. 01-4860857 

R. Silk Proa. Bond _| 230.9 l+ZJl — 


— Amglan Assets-— USB674 — -a.06 130 

I — -I — DdlrcSSaringsToBi- IOT2.W — 7.91 

ILLtd. g,^i= us jjp31 = 

— First Viking Commodity Trusts 
Z 10-12 SL George’s SL. Douglas, loM. 0624 25015 

:::::: — FsLvnc.cm.Ta. — D20 ».ti i 550 

— - — Fleming Japan Fund SJL. 

— _ 37, roe Notre- Dame, Luxembourg 

_ FteringAjfl.3 1 USS45.49 f-OJTf - 

— Frankfurt Tract Investment— GmbH 

— Neue Maimer Sira Be 74-76, D-6000 Frankfint 


Trident Life Assurance Co. Ltd.* 

045236541 


z 


I 


WC286NF 01-4040393 Property Fund--— 


Sm & Prosper GroupV 
V 4, Great Sl HelraL London S3P SEP 

hH 1 

' B pjSlB w 3 


uar, aug UMt wot iwinBemw.,^ ■ u .in Arfmiidstratfon Ltd. i.T.U — 

57ftiPrlt«ssSUMai*dhester «H3i»K K’SL.ZfSK DU21UU International. 

I^sZSwMI) 4151 -0.71 403 2r S. Mary Am, EC3A BBP. p-6236114. u &*rmdh~' } 


2, S. Mary Axe, EC3A 8BP. 


,_J 2J2 
...j Ul 



Ctari'neo Charities N/R Fund** Lloyds Bk. UnR Tst. Mngra. Ltd.V <■> 

issssa - avssesTwari 


Hloh-Yield [535 

S«ea Income. _|545 

High tncean Foods 

Hv< Return (605 

Income (42.7 


• • Do. (Arcum.) 

iSS^Urrl m kdi" 


'“'-V/£-.iwSn>m 


CMeftabi Trust Managers LtdV fa)(g) 

U..N4W5L, EC2M 4TP. 01-283 

■ m M 

niiai a 


DO. (Acaro. )- 

Small Crc&ReCy — r 


Wmidwlde Cwth . — V 

On. (Aram.). -f 

Exempt Aug. 1. — > 


121 117. J 

tax exempt n 


Lloyd's Life Umt Tst Mngra. lid. Exempt mt .... 

72-80, Gatehouse ,, g 6 ?* 

Equity Arcurn I22L4 23U|-02( 4.95 - rtb g £ £“ 

Lodi Auffaerttau' Modal Invest. Tst* sotbris— 

77/Sndnn Wall, EON Ipjl. _ to*® WS 


Income 142.7 

UJC Fuads 

UKEVrity. ,—|545 

Overseas Fund* It) 

Eunpe [74A 

S^Asia.I—.T W.7 

U5. 1865 

Sector Fundi 

Commodity — 11313 

Energy.... .1129.9 

Financial 5ecs~ [785 

Ffcced-lottrtJt Fund (ZL 

Intl. Bond Fd [54.7 

r— j j Fuif6 
Exempt Income* [1866 




585^1-0.91 559 


Beehive Life Assnr. Co. LttLV 
73, Lombard Sl,EC 3. 03r6Z31288 

Black Horse Man. Pd. 

Managed Inv. Fa 

Property Fd 

Fixedlnterest Fa 
CashFd . 

Income Fd. 

Extra income 
. WMdwtdeGrt 
Balanced Fd. 

SmJr Co's & Retar. 

InLTectaoJogyFd. 

Canada Life Assurance Co. 

2-6, High Su Potters Bar, Herts. P. Bar 51322 
EciAiyGih.Fd.AoaL. | 703 { ,._J — 

Sturt. Frri. Auo6_| 1473 1+24 — 


129, Wngsway, London, WC2S6NF 01-404039 

Hearts Of Oak 142.9 455( J - 

Hill Samuel Lift Assnr. LttLV 

NLA TWr^AddscunifaeRd, Cray. 01686435 

razd = 

U73-I9 — 
106.71— L7 — 


Property Growth Assur. Co. Ltd.V 

Lean House, Croydon CR9 3LU. 01-680 0606 


Fund (A) 

ml Flmd._ 
nd(A) 

it- Find - — 


BjAwGih.FaAual_| 703 { .._J — 

Sturt. Frri. Auab I 147 J. 1+24 — 

Cannon Assurance Ltd. 
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Unless otherwise In flate d, prices and net dividends are in pence and 
denominations are 25p. Estimated prfce/earolngs ratios and coven are 
based oa blest annual reports and accounts mb, where postte, ore 
updated on half-yearly figures. P/Es are caicriated on "net’* 
distributioa basis, earrings per store being computed on profit after 
taxation and ureelleved ACT where applicable-, bracketed figwes 
Indicate 10 per cent or owe difference rf calculated oe “ril” 
tfistrlbdloa. Covets are based on “maabmaii” fetr l b itio o : Oris 
compares puss dfvhtend cosS to profit after taxation, eiefuding 
e x ce ptio nal preftts/loaes but mduring estimated extent of ofisettable 
ACT. yields are based on middle prices, are gross, adjured to ACT of 
30 per cent and altar for value of declared distributioa and rights. 

a “Tap taw* 

* Highland Lows marked thus taw been adjusted to altow for rights 

issues for cash. i 

t Interim since Increased or resumed, 
ft Interim since reduced, passed or deferred. 

*t Tax-free to non-residents oa application. 

* Figwes or report awaited, 
tt Unlisted scarify. 

ft Price at time of suspension. 

f Indexed dividend after pendii^ scrip airiAv rights issue: cover 
return to previous dividends or forecasts. 

♦ Merger bid or reorganisation in progress. 

♦ Not cwd| ia r a iile. 

4 Same Interim; reduced final and/or reduced earnings Indicated. 
f Forecast dividend; caver on earnings updated by latest Intafm 
statement. 

t Cover allnvs for conversion of shares not now raofctag hr dMdnris 
or ranking only for resbteted dividend, 
ft Cover does notallow fur shares which may also rank far dnddend at 
a future date. No P/E ratio usually provided. 

V En du ri n g a fired dividend declaration. 

4 Regional price. 

H No par value. 

ff YieMbaswtnnnsswnpUon Treasury Bin Rate slays onsfanged until 
mabrity of stock, a Tax free, b Figures based on prospectus or otto- 
official estioate. c Cents, d Dividend rate paid or payable impart of 
capital; cover based on dividend on tall capital, a Redemption yield, 
f Flat yield, g Assumed dividend and yield. h Assumed dividend and 
yield after scrip Issue. J Payment front capital sources, k Kenya. 
■ Interim higher than previous Intel, n Rtfrts issue pending, 
q Earrings based on preliminary figures. % Dividend ami yield eactade 
a special payment t IreScaled dividend: cover relates to previous 
dividend, p/E ratio based on latest annual earrings, o Forecast 
dividend: cover based oa previous year's earnings. * Tax free up to 
30p ki the C. w Yield allows for orreocy clause, j Dividend and yfcM 
based on merger terms, r Dividend and yieid indncle a special pa y ment. 
Cover does not aoply to special payment. A Net dividend and yfeU. ■ 
Pre f erence dividend passed or deferred. C Canadian. E Minimum 
tender price. F DMdend and yield based cm prospectus or other official 
est i mates for 1979-80. G Assumed dividend and yieid after pending 
scrip end/or rights issue. H DMdend and yieid based on prospectus or 
other official estimates tar 2980-81. K Figures based oa prospectus 
or other official estimates lor 1979-BO. M DMdend and yield based on 
prospectus or other affidal estimates for 1980. N Dividend and yieid 
based on prospectus or other official estimates for 1981. P Figures 
based on prospectus or other offldaJ estimates for 1980-8L 8 Gross. 
T Figures assumed. Z DMdend total to date. 

Abbrev ia t i ons: ri ex dividend; xe ex scrip issue; r ex rights; n a 
all; xR ex capital distribution. 
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Hurricane hits three Record response 
Caribbean islands offs hore 

BY CANUTE JAMES IN KINGSTOWN, JAMAICA, AND TONY CROZIER IN BRIDGETOWN BARBADOS licences expected 


HURRICANE ALLEN, described 
by U.S. meteorologists as the 
worst this century - - killed at 
least 30 people and devastated 
homes and crops on three 
Caribbean islands yesterday, 
but Jamaica escaped the full 
force of the 175 mph winds. 

For several anxious hours, the 
eye of the hurricane headed 
directly for Kingston, the 
Jamaican capital: hut it veered 
north, passing between -Jamaica 
and Cuba in the direction of 
the Cayman Islands. 

The worst r^cts were felt 
on the north coast, where hotels 
in Montego Bay and Ocho Rios 
were damaged. One hotel, the 
Trident in Port Antonio, was 
completely demolished. The 
impact of crop damage on the 
island's already depressed 
economy is likely to be felt for 
some time. 

The loss of life so far has 
been small compared to the 
1.200 killed by Hurricane David 
last year — 16 people died on St. 
Lucia, five in Haiti and the 
Dominican Republic and six in 
Jamaica — hut the effect on the 
region's economy has been more 
severe. 


About 10 per cent of the 
world's ^980 sugar crop lies in 
the path-' of the hurricane, and 
three small islands in the Lee- 
wards chain— St. Lucia. Domi- 
nica and Grenada — face the loss 
of export earnings after severe 
damage to their banana crops. 

St. Lucia has been the worst- 
hit island so far, with four-fifths 
of the homes at a retirement 
community on the northern Up 
destroyed. 

In Vieuxfort, at the southern 
end. St- Lucia lost three of its 
most important* plants, the 
Heineken brewery, an electro- 
nics assembly plant owned by 
the U.S. company. Milton Brad- 
ley. and the flour mill. 

Mr Michael Pilgrim, the 
island's Minister of Planning. 
Industry and Tourism, said it 
would cost “millions of dollars'* 
to get St. Lucia back on its feet. 

Barbados also suffered severe 
damage to property, with an 
estimated 200 homes demo- 
lished. but there was no loss 
of life. 

After cutting through the 
Windwards on Tuesday, Hum- 
can Allen swung northwards, 
threatening Puerto Rico, but 


then made straight fur Jamaica. 

With several hours to pre- 
pare. Jamaicans boarded up 
windows and chained vehicles 
to the ground. Hotels on the 
north coast evacuated their 
guesLs, and all 60.000 inhabi- 
tants of Fortmore New Town, 
a low-lying area about 10 miles 
from Kingston, were moved to 
higher ground. 

Relief from the hours of 
anxiety came in the early hours 
of Wednesday morning, as it 
was realised that the storm had 
moved away, and that the winds 
had dropped to ahout 130 mph. 

First estimates in Kingston 
are that the damage to 
Jamaica's sugar and banana 
crops will rob the island of as 
much as £19m in export earn- 
ings this year, a sore loss at a 
time when Mr. Michael Man- 
ley’s Government is struggling 
to keep the economy alive. 

Relations between Jamaica 
and the International Monetary. 
Fund have broken down, and 
the island's short-term debts 
now exceed foreign exchange 
reserves by S500m. Conse- 
quently. there is little in public 
coffers to repair the damage 
caused by the hurricane. 









BY RAY DAFTER, ENERGY EDITOR 


Carter pledge to industry 


BY DAVID LASCELLES IN NEW YORK 


PRESIDENT CARTER yester- 
day arrived in New York to 
address the U.S. largest black 
community group and promised 
an “ economic renewal pro- 
gramme " to rebuild the 
country's industrial foundation 
and create *' millions of jobs. - ’ 
He followed other Presi- 
dential hopefuls who made their 
pitch before the Urban League 
earlier this week. In his speech, 
the President gave further indi- 
cation of the major economic 
initiative which he promised 
earlier this month. The initi- 
ative was to have been unveiled 
before next week’s Democratic 
Convention, but it has since 
been postponed. 

Mr. Carter said yesterday that 
the main goals behind his pro- 
gramme would be: 

• To modernise U.S. indus- 
tries. and raise their competi- 


tiveness and export capability. 

• To adapt the country* to a 
new energy environment by 
investing in energy* conserva- 
tion and production. 

• To -create .more jobs while 
pursuing reductions in inflation. 

• To deal with the problems 
of distressed areas and unem- 
ployed workers needing market- 
able skills. 

The message lacked detail, 
but it was evident Mr. Carter 
hopes to prime the economic 
pump with the .proceeds of the 
controversial windfall profits 
tax on the oil industry. The tax 
came into effect in March and is 
the largest revenue-raising 
measure ever passed in the 
U.S.: it will yield about S22Sbn 
l£96.6bn) this decade. 

Under recently enacted legis- 
lation, Congress has earmarked 
nearly $100bn from the windfall 


profits tax revenue to help build 
synthetic fuel plants. But Mr. 
Carter plainly hopes for a big 
economic stimulus from invest- 
ment in energy-saving tech- 
niques. and domestic energy- 
exploration and development 

Jurek Martin adds from Wash- 
ington: The timing of the policy 
announcement . is a matter of 
much debate inside the Carter 
Administration. 

The principal advocate of the 
new industrial policy approach 
is thought to be Mr. Stuart 
Eizenstat, Mr. Carter's domestic 
affairs counsellor. 

But a more cautious attitude 
has been taken by Mr. Charles 
Schultze, chairman of the 
Council of Economic Advisers, 
who feels that Government 
intervention in the private 
sector should be limited only 
to special cases. 


THE OIL industry is expected 
to submit a record number of 
applications for the new round 
of UK offshore licences in the 
next few days. 

The Government is confident 
that many new drilling consor- 
tia. involving some UK com- 
panies new to the oil industry, 
will be among those seeking 
seventh-round licences. 

Applications — the Govern- 
ment intends to allocate SO 
blocks — are due to be sub- 
mitted by noon on Monday. 
Judging by the industry's 
response in past licensing 
rounds, the majority of submis- 
sions will be delivered to the 
Energy Department tomorrow 
and on Monday morning. 

“ Our latest assessment is 
that the number of applications 
will be highly favourable,", the 
Department said last night. 

Mr. George Williams, director- 
general of the UK Offshore 
Operators' Association, said: 
“ We expect a good response in 
this round." 

He said that the industry was 
particularly pleased Uyt the 
companies were being allowed 
to select at least 20 of the 
blocks in addition to those 
identified by the Government 
as being on offer. 

The Government will raise 
at least £100m in bonuses from 
this new round of licences. 
Each company or consortium 
awarded a block of its own 
choosing must pay £5m to the 
Exchequer, a new feature of 
this licence round. 

There is speculation in the 
industry that the Government 
could raise nearer £125m-to- 
£150m. 


The seventh round indude; 
80 blocks identified by the 
Government, of which a maxi- 
mum of 70 are to be licensed. 
But it is quite possible that 
the Energy Department will 
not receive enough serious 
applications to be able in allo- 
cate all 70 of these blocks. 
(Several of the blocks on offer 
are in frontier exploration 
areas.) 

Consequently, the Govern- 
ment would probably make up 
the numbers, to a total alloca- 
tion of 90 blocks, by Including 

higher proportion of the self- 
nominated blocks each carrying 
an initial payment of £5m. 

But there is little doubt that 
the seventh round will be one 
of the most successful ever 
offered. The number of appli- 
cations is almost certain tD 
exceed those in the fifth and 
sixth round. 

The response may be even 
greater than the fourth round 
in 1971-72. when 228 companies 
submitted 92 applications for 
421 discretionary-award blocks. 

British National Oil Corpora- 
tion alone has formed about 10 
consortia with different groups 
of companies to bid for licences 
in various parts of the UK 
Continental Shelf. 

BNOC. like other UK-based 
companies, has found itself 
courted by overseas nil com- 
panies seeking British partners. 

Mr. David Howell, the Energy 
Secretary, has said he wants to 
see a high UK content in the 
groups awarded new licences. 
He also hopes to see new UK 
interests joining the 270 com- 
panies and investment consortia 
already in the North Sea. 


Tanker drivers agree 
on 20% claim 


BY NICK GARNETT. LABOUR STAFF 


Plan to save Royal Dockyards 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


PLANS to improve productivity 
in the Royal Dockyards by over 
a fifth plus a substantial in- 
crease in the amount of work 
subcontracted to the commer- 
cial sector are the major recom- 
mendations of a consultative 
document released by the 
Government yesterday. 

The report comes against the 
background of a mounting 
crisis in the four UK dockyards 
at Portsmouth. Devonport, 
Chatham and Rosyth which 
together employ 32.400. Declin- 
ing productivity and high 
labour turnover have meant 


Continued from Page 1 


that the dockyards' ability to 
repair the country's warships 
has been seriously reduced and 
this is damaging the strength 
and effectiveness of the fleet. 

. As a result of low pay and 
shortages of skilled craftsmen, 
the capacity of the dockyards is 
falling by 3 per cent a year and 
is now over a fifth below what 
is necessary to effectively 
service the fleet. The overload 
is expected tD increase “ drama- 
tically " over the next decade. 

The study, which was con- 
ducted under the chairmanship 
of Mr. Keith Speed, the Navy 


Gilts and sterlmi 


an aberration because of corset 
distortions and did no; reflect 
the underlying rate of monetary 
growth. 

In an interview or. the BBC 
radio programme PM, Sir 
Geoffrey said the timing and 
scale of any reduction in MLR 
will be unaffected by the latest 
banking figures. 

This indicates that the 
Government will try to differen- 
tiate between past distortions 
and current and prospective 
trends in deciding on any 
change in MLR later this year. 

Earlier, in an interview on 
ITN's News at One programme,. 
Mr. Lawson said it would take a 
little bit longer to know pre- 
cisely what is happening to the 
money supply. But we do know 
we are pursuing a tight 
monetary policy." 

Mr. Lawson admitted that 
monetary growth was **a little 
bit above the target range. We 
have a long time to go before 


the end of the target period 
next April, and it is svll our 
firm intention to have monetary- 
growth within that period within 
the target range." 

Asked about the interest rates 
trend, he said: ** Of course we 
are cautious at the present time 
but the iundamental trend of 
interest rates is still I believe 
downwards," 

The predominant view in the 
City is that the next move in 
MLR will be downwards though 
there is now more uncertainty 
about the timing. In particular, 
there is concern about the 
underlying trend in view of 
reports from banks that the 
demand for credit, particularly 
from the squeezed company 
sector, has not yet started to 
slacken. 

In his interview. Sir Geoffrey 
said most private sector borrow- 
ing taking place arises from 
the need to finance pay claims 
and frgfn the effects of the 
recession. 


Minister, reviewed a number of 
possible solutions including the 
injection of private capital and 
the closure of inefficient dock- 
yards. 

The report recommends that 
ail four dockyards should be 
kept open and the introduction 
of private capital is not a 
“ practical solution at this time." 
The Government has accepted 
both these recommendations. 

The other key recommenda- 
tions are the establishment of a 
trading fund to administer the 
dockyards. 

Background, Page 6 


Continued from Page 1 

Teachers 

to the law on teachers' pay. 

This review could end the 
legal provision which prevented 
Mrs. Thatcher from setting aside 
the recommended rises. At 
present, deadlock in nego- 
tiations between the local 
authorities and teachers' unions 
leads automatically to statutory 
arbitration. The results cannot 
be over-ridden without the 
consent of both Houses of 
Parliament. 

Another aim of the talks is 
to end the separate negotiations 
on teachers' pay and on their 
working conditions, which could 
enable future rises to be made 
conditional on increased 
productivity. 

But, after the discussions had 
beeo announced yesterday by 
Mr. Mark Carlisle, Education 
Secretary, the 25S.000-member 
National Union of Teachers 
said it would oppose, any 
changes to the law decided on 
*• unilaterally ” 


UNION REPRESENTATIVES 
of oil company tanker drivers 
yesterday agreed on a claim 
involving total increases on the 
pay bill well above the rise in 
the retail price index. The 
move will test the willingness 
of the companies to heed 
pressure from the Confedera- 
tion of British Industry* and 
attempt to secure settlements 
below the rate of inflation. 

The tanker drivers' settle- 
ment date is November, and 
Transport and General Workers 
Union delegates emphasised 
that they wanted negotiations 
completed by the end of 

October. 

This would make their 
negotiations one of the first in 
the wage round. The oil com- 
panies are already facing 
claims for substantia! rises 
from their refinery workers 
who are due to settle in the 
autumn. 

The union's oil trade dele- 
gates conference — w*ith repre- 
sentatives from the big five 

companies together with the 

smaller operators — did not fix a 

specific target figure in the 
claim. 

Instead this will be related 
to the price index and to com- 
pany profitability. Mr. Jack 
Aswell, the union's national 
commercial transport secretary, 
said the companies, which have 
been announcing very high 
profits could well afford to pay 
above the KPI. Delegates 
appear to be looking for an 
overall settlement of "0 per 
cent or more although not 
necessarily all on the basic 

The negotiating position of 
the companies has been 
weakened by Mobil moving its 
settlement date last vear. 
Drivers at that company, who 
recently received a pay increase, 
have moved to a bafic rate of 
£105. This is already 14 per 
cent above the £92 basic ra T e 
that is paid by most other 
companies. 

A recent, CBI briefing speci- 
fically mentioned the oil com- 
panies. and the banks, as profit- 
able sectors where employers 
should perhaps think ahout the 


repercussions on weaker indus- 
tries if they agreed substantial 
pay deals. 

Some oil company manage- 
ments might wish to make at 
least initial offers in line with 
what rhe CBI and the Govern- 
ment see as in the national 
interest. 

The companies, which are 
vulnerable to disputes, • will 
almost certainly take the view 
that they can afford rises at 
least in line with the RPI. 


Weather 


UK TODAY 

RAIN over England and Wales 
will clear. Brighter and drier 
weather reaching S.E. 

London. S-E. and Cen. S. 
England, E. Anglia. 
Channel Isles 

Cloudy, occasional rain becom- 
ing drier and brighter. Max. 
20C tflSF). 

E. England. Midlands. N. Wales, 
Cen. and N. England 
Rather cloudy with outbreaks 
of rain. Bright intervals. Max. 
20C (68F>. 

S.W. England, S. Wales 
Sunny intervals, scattered 
showers. Max 19C 166F). 

Isle of Man, Edinburgh. S.W. 

Scotland, Highlands 
Bright intervals, occasional 
showers. Max 18C i64F). 
Moray, N.E. Scotland, Orkney. 
Shetland 

Rather cloudy, occasional rain 
or showers. Max 16C (6IF). 
N.W. Scotland. N. Ireland 
Sunny intervals but also 
showers. Max I7C t63F). 

Outlook: Mostly dry but rain ; 
spreading. 


Before some late bear closing 
brought prices up from the day’s 
lows, the gilt-edged market’s 
response to the July banking 

figures had been unequivocally 
hostile. The most active stock 
at the long end of the market. 
Treasury 13 per cent 2000. fell 
2* points and is now below the 
level at which it was issued in 
June. But the prospect of a few 
more months of high deposit 
rates kept sterling in demand. 

Tube Investments 

As recently as May, Tube In- 
vestments was expecting interim 
results, to some extent held back 
by the steel strike, to come close 
to the £30.4ni achieved in the 
poor first half of 1979. But the 
collapse in consumer demand 
has been so abrupt that even 
this modest target has proved 
too high, and pre-tax profits for 
the six months to June emerge 
at £24J2m. 

The downturn has been most 
pronounced in the domestic 
appliance division — one of the 
strongest performers in recent 
years — which has seen orders 
drop sharply as retailers have 
tried to shed stocks. TI has 
managed to cut output fast 
enough to keep its own stock 
levels under control and, partly 
thanks to asset disposals, has 
avoided any significant increase 
in borrowings. 

Some of the decline -was attri- 
butable to a £2m fall in British 
Aluminium's profits to £9.1m 
pre-tax. While TI as a whole 
restricts itself to remarking that 
the future is unusually uncer- 
tain, BA has come out frankly 
with a forecast of substantially 
lower second-half profits: com- 
petition from imported semi- 
fabricated aluminium is intense, 
and home demand Is falling. 

Unless the stock cycle among 
the group's customers as a whole 
turns unexpectedly quickly and 
produces a good last quarter. 
TI is unlikely to make more 
than £40m to £45m for the year, 
including perhaps £14m 
(against £21m) from BA. Last 
year the group made £52m — 
after losing £20ra through the 
engineering strike — and the 
1978 figure was £80m. 

But the interim dividend has 
been maintained, and the 
general feeling seems to be that 
TI will grit its teeth and pay 
the final, too: tight control over 
cash evidently does not extend 
to economising on dividends. On 
a CCA basis, the group can 
hardly be breaking even on a 
pre-tax level, even if it takes 
a long view of asset lives when 
working out its replacement cost 
depreciation charge. 

To the equity market, these 
ugly figures — the first to show 
the experience of a major manu- 
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facturing group in the second 
quarter — seemed of little con- 
sequence, provided the dividend 
was held. At 25Sp, the only 
immediate prop for the shares 
is the 14.8 per cent yield. 

Smith Bros. 

Booming golds and Aust- 
ralians, along with a general 
pick-up in activity throughout 
the equity list, have transformed 
the profits picture at Smith 
Bros., where the £0.52m pre-tax 
loss in the first' six months of 
the year to April was turned 
round into a profit of £1.2m in 
the full twelve months. So the 
second -half produced £1.72m 
pre-tax, and the results have 
been "encouraging" in the first 
quarter of the new financial 
year. 

'Smith began 1979-80 with a 
nasty bull position ahead of tbe 
post-election market setback, 
but It worked its way out of its 
bad patch. Not only did its 
specialist sectors perform well, 
but costs were kept down by the 
introduction of Talisman and 
the £100,000 loss in the new Los 
AngeJes market-making opera- 
tion was turned round into a 
modest £20,000 profit. Now 
Smith hopes that the new rules 
on trading with overseas firms 
will help its international, busi- 
ness to expand. But it warns 
that a need to maintain its capi- 
tal base will cause it to go easy 
on the dividend; despite the 
profits recovery the payment is- 
only about half as large as two 
years ago, though the yield, at 
39p, is a respectable 9.3 per cent 


Glynwed 


Glynwed has managed to push 
up pre-tax profits at the interim 
stage by 5 per cent to £9m in 
spite of operating in some of 
the sectors worst hit by the- re- 


cession: steel, etigineering.-ajj j 
building among them. The coq. j 
pany reacted rapidly -to'.tjjj 
■April downturn, mtrodu% ] 
short-liine working and \ 
-ing.ln fact, by June : stdeks^^ 
no higher in money, -terms 4^ 
at the end of the yean Debt 
has been* reduced:;froiS. j 
cent of sbarehnlders’. ftwifif.^l 
44 per cent and'shnrt-i^^. 

. rowings hare been eliraiirated;.' " 

-Overseas earnlngsarethe fej ! 
to the stability of profits;.^ , 
South Africa contributing £2.w 
; against £SOO.OOO. In the DX-i* 1 
toughest area, fcrsbeen steep 
stockholding, where the coots 
button is down 40 pet treat at 
£1.4m. Elsewhere?-. •. 

seems to -be sahiirig- .'tateffei - 
share in spite of lower demand. 
The decline an building ariifiro. 
sumer products has been held In 
fim, while -- therexbas ; been;.; 1 
sliaht improvement :in- the .saw, 
and engineering divisroiL :'Tbe 
overall resilience 
pre-tax profits for the fqilj©p 
s.hould not be too badly adfih 
of the £18Tm last ti»eJ, : /Tbe - ' 
share price eased 2p vesfei&j '' 
to flip, to produce a prosjhjctri ' 
yield of nearly 15 per^cienLaiid 
a prospective 
fully-faxed.. 

Hoover ’ ;^V 

The better performance^® , 
Hoover in the two qtigjjiis • 
around the" New YeftrrJtes 
proved to be a.false dav& wfth 
the onset of the downhm.V 
UK consumer spending; 4^ pe- 
tax profit of £lJBm .in th^m 
three months , has bren.Tri&s- 
formed into a £200,000 loss; hi 
the subsequent quarter.-The 
company's UK sales volume .is 
down more than 20 per&tftxnl 
it has lost market sJurfe/aQ 
round. With dealers anxhrasto 
reduce stocks Hooto£- has' been 
unable to make a 4 perfctiii 
price increase in February stftt 
while margins on the traditSBs- 
ally more profitable 1 7 yacnsa 
cleaners are 
squeezed hard by r -,lifiWrt 
competition. 

Meanwhile Hoover's 
are sharpely up, alorigyiwi 
working capital requlrt»sate 
Debt has risen from.-hflif&g 
to probably £10m, and Ls Sffll 
rising. This is undoubtedly jIm 
main reason for the 29, percent 
cut in the interim . dividend. 
The scheduled j meeting 
the unions in a fortnigK,-is 
likely to uhveil .some iftad 
measures, and the-asso<5?M 
costs, together with the onset of 
a decline in • the Europwa 
market, make it likely.’ that 
profits will be below fcveri-’fes 
year's £1.9m. The share- 'price 
dropped 17p yesterday to ISto- 
prodUcing a prospective JJidd 
of about 8i per cent if thtf 'SiwI 
is cut in line with the iflteiin- 
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WORLDWIDE 


Spain in £190m bid to 


BY ROBERT GRAHAM IN MADRID 


THE SPANISH Government has 
approved measures to provide 
Pta 32bn (£190m) to help the 
country's tourist industry solve 
urgent water supply, pollution 
and sanitary problems. 

A senior Ministry of Tourism 
official has described the 
measures, details of which have 
not yet been made public, as 
the most important Government 
initiatives to aid tourism in the 
past 10 years. 

Half the aid will be provided 
in direct Government grants, 
the other half will be made 
available on favourable terms 
by the Stale-controlled Iwcal 
Credit Institute, which provides 


Government funds for local 
authorities. 

Sr. Ignacio Aguirre, per- 
manent secretary at the Ministry 
of Commerce and Tourism, said 
such an initiative had been pend- 
ing since 1972. 

With some 39m tourists visit- 
ing Spain each year, facilities 
are becoming increasingly over- 
loaded. Investment is urgently 
needed to prevent pollution and 
to improve water supplies at 
some resorts. 

The problems have arisen as 
a result of unplanned develop- 
ment. overloading of facilities, 
lax- environmental control and 
private ownership of water 
resources. 


Officials will meet next month 
to co-ordinate details of how the 
money should be allocated. Up 
to SO per cent of the funds to 
be spent on improvements wiil 
be given to the local authorities. 

Tbe Tourism Ministry already 
has a list of places in me/, 
urgent need, in particular 

Mediterranean resorts hard hit 
bv the Catalonian chemical in- 
dustry, and overloaded resorts 
like Benidorm. 

The funds now being made 
available are i a addition to a 
recently instituted aid scheme 
to induce hotel owners lo 
modernise their premises, for 
which the Government has made 


resorts 


Pta3bn (£17.Sm) available this 
year. 

A further Ptal.obn t£8.9ra> 
has been granted to fund the 
development of hotels in areas 
still listed as "green." 

Latest statistics on tourist 
arrivals for July shnw an 
increase from 5.8m to 6.2m on 
the same period last year. This 
includes a 17 per cent increase 
in the number of tourists 
coming to Spain by car. 

Although in the January to 
July period there was a 6 per 
cent drop (equivalent to 2m in , 
the number nf tourists') officials 1 
believe that the peak two 
months will see an improve- 
ment. 


Ajaccio S 
j Algiers S 
Amadm. F 
j Athens S 
Bahrain S 
Barclna. S 

j Beirut S 
Belfast ' F 
Beigrd. 5 

Berlin C 
Biarritz F 
Brnghm. R 
Blackpl R 
BorcU. S 
Boulgn. F 
Bristol C 
Brussels C 
Budpsi. F 
B. Aires 5 
Cairo S 
Cardiff C 
Css'b'Cfl S 
Cooc T. C 
Cologne C 
Cpnhqn. C 
Corfu S 
Dublin R 

□ brvnk. 5 

Ednbgh. C 
Faro S 
Florence S 
FranMi. C 
Funchal S 
Geneva S 
Gibraltar R 
Glasgow C 
G’rn?e/ C 
Helsinki R 
H. Kong C 
Innsbrk. S 
Invrnss. R 
t n.M'in R 
Istanbul S 
Jarjpy C 
Jo'burg S 
C — Cloudy. 


36 79. L. Pima 

30 86 [Lisbon 

19 65] Locarno 

35 95 j London 
38 100 , Llfitmbg. 
27 81 1 Luxor 

31 88 Madrid 
17 63 'Majorca 
33 91 Malaga 

20 68 ; Malta 

33 73!M‘chatr. 
IS SSjMelbne. 
15 59'Mex. C. 
23 73i Milan 

17 63 i Moscow 
19 W Munich 

19 Nairobi 

25 77'Naples 
Id 57 N west). 

36 95 Nice 

18 64|Nieosia 
27 81 [Oporto 

15 59: Oslo 

20 68 j Paris 

18 fa Prague 
33 91 Heykivk., 

13 55 Rhodes 

32 S3 [ Rome 

17 63;S*Ubrg. 

26 79 Singapr. 

?4 S’lStckhm 

19 66jSirasb<]. 
2a 75 Sydney 
25 77;TanBier 
25 77 j Tehran 

16 6t jT e I Aviv 

17 63!Tenerilo 
19 66'Tokyo 

30 87!Tunis 
25 77 ■ Valencia 
12 54 ; Venice 

14 57 [Vienna 

31 88. Warsaw 
17 63iZurich 
11 52' 

F — Fair. H — Rain. 


Y'day 
midday 
*C *F 
S 32 90 
S 30 56 
S 20 E6 
C 19 66 
F 17 63 
S 41 106 
S 33 91 
S 30 86 
F 27 31 
5 31 89 
R 14 57 
R tl 52 
C 17 63 
5 31 88 
C 24 75 I 
F 22 73 
C 20 63 | 
S 23 82 
C 17 63 
S 26 79 
S 32 93 
S 21 70 
F 25 77 
5 20 68 
F 23 73 
R 13 54 
S 20 IS 
S 29 84 
F 24 75 
C 20 87 
R 13 66 
F 25 77 
S 17 F3 
S 29 84 
S 32 90 
S 30 86 
S 35 93 
C 24 75 
S 35 95 
5 30 86 
S 31 88 
F 27 81 
F 21 70 
F 24 75 

S — Sunny. 
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Nothing beats precast concrete for fast and flexible 
building structures. Nobody beats Crendon on the’ 
versatility and practicability of its designs for precast : 
frameworks. No frameworks give greater room for 
manoeuvre on costings, function and aesthetics, in a 
wide range designed to cover every type of industrial 
building requirement from simple portal warehouses 
to multi-storey factory and office complexes. Full 
technical details of the three systems shown here will 
be sent on request. 

CRENDON 

CRENDON CONCRETE CO. LTD. 

Thame Rd.. Long Crendon. Aylesbury, Bucks. HP 18 9BB.Tel; Long Crendon 20848f 
(Northern) Rawcliffe Rd.Goote.NHun*ef=side:Tel. Goole 4201 • • ■■ ,*r% 

(Scotland) Shafts, Lanarkshire ML7 SBP.TelSbotts 20261. 

© TTib Financial Tim«* Ltd..- 1980. i 











